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GENERAL 


BUSINESS 


Another £iom. 

bomb offered 


factory 

found 


for BP 
project 


, . . ® BP CHEMICALS may receive 

The tiurd bomb factory to be a ciom. interest relief grant for 
found In south London in three bringing forward a plan to build 
weeks has been discovered by a £5 Dm. extension to its acetic 
detectives of Scotland Yard’s acid plant at Hull. 

Anti-Terrorist Squad at 39 Long- The grant would be the largest 
beach Road. Lavender Hill, a under the Government's scheme 
Victorian house which is split aimed at speeding up investment 
into bedsitters. plans. 

eal „ The Department of Industry 

L°.. -ZL i; fUT "S? l' r l lul. offer still has to be approved bv 

Parliament under a resolution 
scheduled for Wednesday. Back 
Page 


garret room at the top or the 
terrace house, police found 
detonators, explosives and other 
bomb-m2kin£ equipment. 

The tenant, a fair-haired. 128- 
yea r-old Irishman, was arrested 
outside the house on Frida y 
night. Then in a series of raids 


• GOVERNMENT LOAN of up 
tn £fi. l ni. snught for ihe new 
Seahorse diesel engine should 
not affect nationalisation corn- 


all over London, detectives pensatinn for shareholders of 
picked up four men and a R. and W. Hawthorn Leslie, says 
woman. Admiral Sir Horace Law. the 

Neighbours and fellow lodgers group's chairman. Page 4 

SSri“ , tato* b u!? ^rrT.hS • INLAND'S share of the.U.K. 
weeks ago and was paying £14 fnim 

a week for full board. ^t ^month's 31 £e? 

because Factory and delivery 
disputes have led to shortages of 
some models. Page 4 


Vigilance urged 


■ But they did know that he -was 
a man who could not sleep, 
lodger in the room 
“ He used to pace the 
long periods early in [he morn- 
ing around 2 a.m.” 

Last night, police, convinced 
that the bomb fcvtory is linked 
with attacks on London's public 
transport and other recent 
random bombings, urged land- 
lords to he vigilant 
mystery tenants. 


Minister hopes 

le floor for * 

D-mark change 
is not needed 


Heavy fighting 
in Lebanon 


® WEST GERMAN Economics 
Minister. Herr Hans Fridericns 
about said he hoped that there would 
not need to be a revaluation ut 
the D-mark. Page 6 


• l.K. BALANCE OF PAY- 
MENTS deficit is likely -o be cut 
to about i'l.obn. next year — about 
As heavy fighting continued in half last year’s level, after allov- 
Beirut. where a mortar missile ing for inflation— says ;• rcoort 
exploded in the grounds of the by the Economic Models Group 
British Ambassador's home of economic consultant', s. \ I 
yesterday, elements of the „ i, 

Moslem Left-wing and Christum ® FOOTWEAR imports rose 13" 
Right-, -.ing militia. ignoring P<£ cent, last year to £12L.lm 
Syrian efforts to avert a fuU- "bile exports were up 12.9 per 
scale military showdown, were ® ent - .\° £5-.3m. Shoe imports 
preparing to contest Mount from Hong Kong fell, but Italy 
Lebanon. Back Page. Balancing and Spain sent mbre. Page 4 





statement 
to- 



BY MALCOLM RUTHERFORD 


MR. JAMES CALLAGHAN, the have a claim to enter Britain Nor could the Government provided there were assurances 
Foreign Secretary, is due to through their recent ancestry. ignore Mr. Smith's own call for from the Marxist MPLA Govern- 
make a major statement on The Government has no wish Britain “to come in through men t in Angola that the -Cunene 
Rhodesia in the House of Com- to see a massive Rhodesian the Front doer.” despite the fact hydroelectric project would be 
moos to-day in what many emigration to Britain, but has that he said at the same Press allowed to function, 
officials see as a final attempt to been considering ways oF provid- conference on Saturday that It was tbis project which The 
bring about a peaceful settle- ing some compensation for those there could be no majority, rule South . Africans said they were 

ment - who might like to move else- in a thousand years. protecting.' There is a dam at! “This is vital' for the future 



BY PHILIP RAWSTORNE 


LEADERS ' of two major trade' 
unions have called on Labour r t - ' - 
MFs to ensure that their Choice 
of a ztew party , leader -and Prime. 

Minister - would reinforce - the 
Government’s affiance with the 
TUC. 


of BritainT’ 1 Ur. ‘Jack Jones. 
Transport Workers* general sec- 
retary, sifid at Scarborough 
yesterday. - 

The outcome 'of the election 


His main aim will be to bring where. Mr. Callaghan could “Mr- Callaghan therefore deci- Calueque. about 15 miles inside 
about the resumption of the talks elaborate on this point to-day. ded to bring forward his sLate- Angola and a dam and power 

between Mr. Ian Smith, the There is unlikely, however, to ment which, according to station at Ruacaua on the 

Rhodesian Prime Minister, and be any immediate announcement officials, will contain several con- border between Angola and 

Mr. Joshua Xkomo. the African of the despatch of another structive proposals on which he Namibia (South West Africa) 

Nationalist leader, which were British emissary to Salisbury, has been working for several The assurances were sought! - .. . 

broken off last 1-nday. The Government claims to have *'*eks dnd ° n which he has con- and given through Soviet hi- 1 

He will insist, however that learned all it needed m know suited neighbouring African flnence on the MPLA and the 

there can be no question of such from the receot visit of Lord governments as well as Mr. South Africans announced at f 1 ** ” 

a resumption, nor of British par- Greenhill. former head of th° ___ the week-end that, -subject to | * **° n * e / » 

K* Mr Smtih firTicreJS ^^3" Office and from contacts Not in 1.000 years, says Smith, nu ^gf j 1 

the principle of an early transi- is now “S plfT °q Son' of Pase 6t Comment. aroiLnd 3 .000-wm be vritiXa^ Earlier, Mr, David Basnett 

pared to agree that the time-scale J ues f^ of major itv^rJie ^ Nkromo and other ANC officials. be T cleared\ipwhe.? Mr A^drl1|JJ at tbe unlons would ekpert 

of the transition and the maimer qU M r CallaS” rSction at A 1 the “ d of the road would Gromyko. Soviet Foreign I “ElIJSS"^ s 'F^L 
ut which majoriiv rule is intro- first t ^ breaking off of the he 3 constitutional conference. Minister, arrives In London fori 

scheduled for 
_ will have t^lks 

an African takeover. ForeTgn ^OffiTe "therefore spoke negotiations. possibly with with both Mr. Wilson and Mr. 

According to diplomatic on Friday of an adjournment. British participation. Callaghan, 

sources, there will be something rather than a breakdown It also emerged at the week- The Foreign Dffice regards the 

m Mr. Callaghan's statement But It quickly became clear end thatBritain has played a key agreement as something of a. 
designed to appeal to both blacks that Mr. Xkomo and other role in negotiating the with- diplomatic triumph on the 

and whites. This is understood African leaders regarded the drawal of South African forces ground, strongly held by Mr. 

to mean an offer of compensa- breakdown as total and the from southern Angola, thongh Callaghan, that it was South 
tion to the white minority and of Government was also embar- diplomatic sources insist that African intervention, in Angola, 
financial aid lo what would passed by the criticisms of Mr. this has nothing to do witb rather than Soviet or Cuban 
become a newly-io dependent Reginald MaudJing, Shadow British fears about the situation intervention, that was the source 
black State. Foreign Secretary, who called in Rhodesia. of most of the trouble. 

Mr. David Eonals. Minister of Mr. Callaghan's attitude "wholly The negotiations took place in , Britain did not want to be put 

State at.the Foreipn Office, told negative.” - ’ London over the past 10 days into the position of appearing 

the Commons last week that the The Government may also between Mr. Wilson and Mr. to support the South African 
Eurunean population of have been influenced by a report Callaghan on one side and the presence, for example- in a UN 
Rhodesia is 27S.OOO, against by a Conservative MP. Mr. Eldon Soviet Ambassador. Nikolai debate tills week, 
nearly 6m. black*. Of these Griffiths, who returned from Lunkov. on the other. The line, being taken yesterday 

278.000. about 80.000 have Salisbury last week and said that The British side said it thought that the Cubans had' been 
British or British dependency the Rhodesian Cabinet was now it could bring about the with- invited into Angola and the Rus- 

passports and a further SO. 000 ready to seek a settlement drawal nf the South Africans Continued on Back Page 




• BRITISH 


her recent visits to Egypt and 
Syria. Mrs. Margaret Thatcher, 

i _t tu-T experiment, um sulitoiui 

rinnnSifin f ic nn a demonstrated the key stage in 

Opposition, is on a two-daj visit new way of usiQS coa , t ^ rodu 


GAS, 

has 


in a £5m 
successful! 


to Israel. 

Two die in 
Thai demo 


produce 

a substitute for natural gas. It 
hopes to win a design and 
engineering contract from the 
U.S. Back Page 

Two people were killed and more T c ^ A ^ L ' i>I » C h St Tr\’ Plail H m3> 
than 50 injured when a grenade „f 3e L 

exploded in the middle of 10,000 ed Pa b / lra P enal MetaI 

Thai students marching on the In d ustnes - Pa 8« 4 
U.S. embassy in Bangkok yester- • CONSUMER representatives 
day. Page 6 should be given a third of the 

seats on company Boards if the 
QllOlle heure Government backs the TUC’ 

iJO .ideas for worker directors, says 

s the National Consumer Council 

With the introduction yesterday B® ck 
of British Summer Time, Europe 
entered a period of trauma* over T) rt , r i ^ j 
what the time is. From Paris it rZ\. 000 COSirgCS 
was reported that 67 rail, airline 
and travel agency employees had 
already entered hospital with IlK filV lO T1SC 
nervous breakdowns. Unco- * 

ordinated time changes through- * pay BED charges in National 
out Western Europe are expected Health Service hospitals are 
to lead to much confusion and likely to go up, but reports of a 
many missed -connections. In 50 per cent rise are “specula 
terms - of time, for instance, the tive.'* according to the Health 
Paris to Brussels train will travel Department. Page 4 
three times faster in one direc- 


tion than the other. 

Patricia Hearst 
found guilty 

Miss Patricia Hearst. daughter of 
Mr. Randolph Hearst. the U.S. 


• BREWERS are concerned at 
a sharp drop in beer production 
in January — nearly 16 per cent 
on a year ago. Lower incomes 
and higher duty are believed 
among [he reasons. Page 4 

• FERROUS SCRAP export re 

newspaper proprietor, has been slrictions are being sought by 
found guilty on two charges of ironfounders because shortages 
bank robbery committed while are putting up prices. Page 4 
she was with the SymJjionese .. . 

Liberation Army which kid- ® PROFIT MARGINS on sales 
napped her over two years ago. ®*’ car component and accessary 
Sentence is due on April 19. makers fell by nearly a quarter 
Page g m the two years to April 1975 

according to a study. Page 4 


Briefly . . . 


• FORD management and union 
officials will make a fresh bid at 
the Halewood plant to-day to 
resolve the dispute over lay-off 
pay which last week cost the 
company 1,400 cars worth £1.75iu 


The Victorian Military Society 
has been formed to foster 
interest in the days when 
Britannia ruled the waves. 

National Association of Widows ® MINERS' LEADER, Mr. Joe 
is calling for an additional in- Gormley. criticised militants who 
come tax allowance of £275 for are . Pressing for possible strike 
widows whose income does not actlon >n support of next year's 
exceed £3,000. P a > cta'm. Paffo 9 

' Prison officers staffing the Isle of 
Wight's three jails want a 
special allowance because they 
Claim the Island's the most 
expensive place in Britain. 


• PUBLIC SPENDING" cuts 
proposed by the Government 
have comp under new attack 
from two public sector unions, 
Nalgo and NUPE. Page 9 


Riding on the crest of a 

crime wave 

The computer enters a 

new space era 
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Special factors in sharp 
increase in money 


BY MICHAEL BLANDEN 


SUPPLY rose M3 is up by about 8§ per cent, there was an increase in 


ply last month, with the over the 12 months to mid- amount of finance provided by later— this produced a rise of I tarv "to the 
jwer definition (Ml), jump- February and Mi rose by 17 per the banking system. almost £875m in M3 or Z2 1 per minent sup 

* “ IK _K “?!■ .. HS* S5T Up «r&i^(X"S5'i 


THE MONEY 
sharply 
narrower 
ing 

cent on a seasonally adjusted 

basis. . . . 

The figure, however, is thought money stock showed a slight fall after allowing for some repay- _ ^ tw . n 01 e . J 21 • M1 » 
to give an exaggerated picture as a result of the massive sales ment of • debt by local Ban .K also points out, there was 

of the underlying trend. It comes of gilt-edged stocks by the Bank authorities and public cor- *? ro crease of 

after a period when the growth 


In the three months to raid- a whole, lending to the central 5 1 M r cent in Ml 
January, both measures of the Government rose by £24lm..- and ’’ 

within the 


of the money supply was held 
back by heavy official sales of 
gilt-edged stocks, leading - to 
sm that the Government 
was being too strict in its 
monetary restraints. 

Last month's figures.- moreover, 
were affected by a number of 
special .factors. These included 


CHANGES IN THE MONEY SUPPLY 

(Seasonally adjusted total money stock, £bru, and percentage, monthly 

increases) ' 

1975 

Ml 

Per cent, 
change 

M3 

Per cent, 
change 

May 21 

15.09 

0.7 

37.47 

13 

June 18 

15.11 

0.2 

3736 

-03 

July 16 

1530 

* Z6 

' 37 A3 - 

0.7 

August 20 

75J.1 

1.4 

3837 . 

1.9 

September 17 

16.05 

2.1 

38.63 

0.7 

October 15 

16.14 

0.6 

38.99 

LO 

November 19 

15.86 

-1.8 

38.72 

-0.7 

December 10 
1976 

16-05 

1J 

3834 

-03. 

January 21 

15.93 

-0.7 

38.86 

0.9 

February 18 

16.75 

5.1 

39.74 

23 


“We will pledge ourselves to , fc . 

support that successor and to “■ MasoD: WI “ not enter . th * 
work for the success of the running. 

Labour Government," he said. 

“ We shall expect the new Prime silenced- Mr. Anthony Crosland. 
Minister to pledge hi m s e l f in Environment Secretary, reitera- 
tunt to restore fnll employment ted that he had no intention of 
and to achieve the social nbjec-. dropping out of -the cont^L “I 
tives agreed. ^between the party am. convinced that t hqye the 
and the TUC. - support, both first and -second 

Many trade union .leaders -are. pfeferences.: fully to justify my 
privately opting for fitr. James candidature,” he asserted. 
Callaghan, Foreign Secretary, as ’. And. after second thoughts, Mr. 
the man most likely to improve Roy Mason, Defence Secretary, 
the alii anro and maintain 1 party announced that he would not 
unity. ; -enter the running. . - Colleagues 

Mr. Meriya Rees, - Northern bad urged him so stand to show 
Ireland Secretary, who is leading that working class, -trade union 
■Mr. Callaghan’s peraiasive earn- ■ members could atiil rise im« the 
paign, said at the week-end: “We .party hieraEa'chy. he said. ; . 
must have a government which ‘“My pedigree is beyond ques- 
can and will, work closely with idem. '.' . _ However. 1 must 
the TUC as well as with industry, recognise- that the main con- 
. . If we are to succeed, we testants’ bandwagons have i-eguo 
must have a -united country with to roll: and .that a substantial 
a united -Labour movement. -to .boeft" of opinion within the 
lead it;" -• ■- — -v pttttameptary party seems to be 

But both Mr. Michael Foot Em-, committed. Therefore, to 
ployment Secretary, -and. : Mr.\ honest, if r did. run, I do aot- 
Denia Healey, Chancellor^ have think I would get very far." 
been pressing their diims io thu; Canvassing of the 315 voting 
context... . ' : m £ Jim iSillart and -Mr. 

Mr. "Foot, in a w^efeeqrf speeMi • the 

at Swindon, emphasised his work breakaway Scottish' Labour Party, 
to. consolidate the. Govern Bha« inficated they-wHI not vote 
ties with the unionk' Without the — paftded ' td'-r.cogfirtq the lines 
alliance, the G q vesranent . could - B«iig . laid down last .week; 
do ' nothing: “.With' - it we can Though -there is Jlttle between 
, - . . : move mountains, " he said. - , • . them. Mr. Foot seems to have 

the justment— likely to be revised! Mr. Joel Barnett Chief Secre- edged into a first poll lead above 

the' Treasury" and a pro^ Mr. ! Callaghan. The majority 
supporter .of the Chan- opinion is that the Foreign Sec- 
lald yesterday that Mr. retaiy will eventually win tn-a 
Healey would work dosely with straight fight with his close rival, 
the .unions to get the. economy • Forty-seven per cent, of 
back in balance. ' . - Labour voters want to see Mr. 

But as MPs ended their Week- Callaghan succeed Mr. Wilson, 
end . consultations with constitu- according to a Mhrplan poIl. coCn- 
ents^-one -of the main “job ducted this weekend' for BSC TV 
specifications," together with an Panorama. - ', .-' r 
ability to disregard *he extremes Mr. Rqy Jenkins was” backed 
of the'Left aud Right, suggested by 16 per cehL.' 12 7 per ' omi. ' 
yesterday fhr his successor by wanted Mr. ‘Anthony .Wedgiyodd 
Mr. Wilson — there appeared to Benn, /12 per icent. ; Mr. Denis 
have been no marked shift of Healey, 10 per cent Mr. Micnael 
support among the candidates.' ■ Foot, and 2 per cent Mr. 
Two brief alarms were- rapidly Anthony Crosland, 



about £2S0m. in private sector 
funds placed at call with both 
banks and discount houses 
equivalent to almost 2 per cent 
of. Ml. The large rise; in a. 
figure which has tended recently 
to be fairly stable as a propor- 


Per cent, tion of Ml, may be erratic. 

Lex, Baek Page 


ments. 

Taking the latest three months 
together. Ml shows a rise for tbe 
quarter of some 5? per cent., 
with the wider measure of 
money supply (M3) up by 24 per 
cent. 

Even this calculation suggests 

an annual rise in ML of well „ „ , 

over 20 per cent, which would of England to the non-bank pub- porltioos. sterling lending to tne 
be greater than current policy lie. With much lower sales in pumic sector rose by £13<>m. 
would indicate. The aim the February period, some This figure would be equiva- 
eneraliy is to hold money supply renewed increase in money lent to some £S00m. after normal 
growth to a level rather, lower supply was to be. expected. seasonal adjustments. But the 

than the current rale of infla- The rise last month, though, changes in the pattern of tax 
tion. so as to contribute to the was greater than anticipated, flows have cast serious doubt nn 
counter-inflation policy without The four-week period covered Is the validity of the adjustments 
threatening excessive restriction, traditionally dominated by made on the basis of past sea- 
wbich would inhibit industrial heavy lax payments to tbe soual .experience, 
recovery. Exchequer. But this time, the The money suppW figures show 

The figures over the past year central Government had in fact that' M3 rose by E326ni. during 
as a whole are probably rather to borrow a moderate amount the month and Ml by S’ 97 ™- 
more in line with this target, and with lower gilt-edged sales After -provisional seasonal^ ad- 


GEC may sell its IGL stake 


BY MARGARET REID 

GEC. THE large electrical group, 
is understood to want to sell, at 
the right price, its 18.2 per cent, 
share stake, now worth £7Am.. in 
International Computers (Hold- 
ings). Tbis would inevi'obly 
mean an important change in 
the balance of major holding in 
the computer concern. 

The probability appears In be 
that the GEC interest will 
eventually be sold in the ma-ket 
should it not he bought first by 
the other two large holders, 
Plessey. witb 20 per cent, and 
the State, whose existing 10.49 
per cent, seems destined fo r the 
National Enterprise Board. 

The likelihood of changes in 
the structure of the large hold- 
ings or its shares comes at an 
nterestiug moment for 1C fH), 
whose International Computers 
subsidiary last week fixed up a 
deal to buy the overseas business 
machines operations of the US. 
roup Singer. 

Also. IC (H). which over the 
past five years has been receiv- 
ing £40m. of Government assis- 
tance towards the development 
of its range of computers, is due 
to get the last instalment of this 
cash in September. Thereafter, 
the group will no longer he 
hound by tbe agreement with 
Vbe Government which has. since 


1972. limited its dividend pay- 
ments to the minimal level 
necessary to retain trustee status 
for its shares. 

This could allow the Board to 
restore the 1976 dividend level 
to the equivalent -of the earlier 
ll}p a share grosi (against only 
lp recently), a factor which has 
helped the share to perform 
strongly lately, though the ll$p 
dividend may not be restored 
immediately. The shares now 
stand at 123p. having risen from 
as low as 29p last year. 

GEC, which is headed by Lord 
Nelson of Stafford, and whose 
managing director is -Sir Arnold 
Weinstock, inherited its large 
stake in 1C(H) through - its 
merger with English Electric. 

However, it has never looked 
on the holding as a permanent 
one — and it has shown increasing 
interest in selling it as the IC(H) 
price has risen. In January, 
when the IC(H) price, was 
approximately whal It is now. 
600.000 shares from the GEC 
holding were sold, reducing the 
stake from 19J25 per cent, to 
182! per cent. (6.07m. shares). 

It now appears that GEC 
would be a willing seller of the 
rest of the holding, at what it 
regarded as an acceptable price. 
Some City observers think this 
would be up to 150p a share. 


given reasonably strong markets. 

There is no doubt that Plessey 
is thinking very carefully 

whether it wants to. step up its 
own 20 per cent, bolding in 
1C(H)1 Its’ chairman, Sir John 
Clark, said in January that 
GECs limited share sale bad 
led it 10 " reappraise ’’ its 
interest 

Tt is highly improbable, 
though, that Plessey would, even 
should It be a buyer, lake inurv. 
than just under 10 per cent, of 
ICfHJ’s shares from GEC. Any- 
thing beyond this would raise 
its bolding to tbe 30 per cent, 
level at which, under tbe City- 
Take-over Codf. it would have 
to launch a general bid for 
fC(H), a development which 
seems too unlikely to be con- 
templated. 

The National Enterprise 
Board, as future holder of the 
existing Government stake in 
IC(H). must in principle be 
regarded as an alternative pur- 
chaser of ail. or any part of 
the GEC holding not wanted by 
Plessey. The NEB has done 
nothing, however, to encourage 
the idea that -it Is a potential 
buyer of'lC(H) shares beyond 
the ' present Government stake. 

Computer enters new era, . 

Page 14 . 
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The up-dating 
Adam Smith 


of 


Vf G. GORDON TETHER 


JWTTH official interventionism of It i* important to realise that 
all kinds becoming, more and interventionism was pioneered 
Snore the order of the day as nut by socialists but by “good 
governments throughout * the men” o£ all political persuasions 
JFree World strive to shore up who tool; the not unreasonable 
their tottering 'economic systems, view that there were some things 
it is understandable that there —such as jeopardising the health 
has been a great revival «>f iif young children by sending 
interest in the teachings of th« them up hot chimneys or down 
Jfreat Laivser-faire philosopher the mine.'' — that no society should 
of 300 years ago— Adam Smith, tolerate for the sake of reaping 
It seems to me. however, that the benefits of the free enterprise 
bis " liberationist “ disciples can system. 

only weaken their cast- by insist- Thai interventionism sub- 
ing — as they so often do — upon sequent iy became identified with 
disregarding the abundant socialism is explained by the 
evidence that, left to its own growth of the realisation that 
devices, the free enterprise way reuiedv iny the gross injustices 
of life is capable of inflicting a perpetrated by the unfettered 
great deal of misery on the operation of laisser-jatre called 
human race. And they arc also f or ml] £h more than vigorously 
surely making a mistake in stamping upon its worst excesses, 
pehaving — as. again; they sn 


often do — as though interven- 
tionism is totally or predomi- 
nantly of Left-wing inspiration. 

“The great society became 
possible by the individual direct- 
ing his own efforts not to visible 


In short, it would he entirely 
reasonable to argue that, far from 
being “ irreconcilable with the 
open society to which the 
inhabitants of the West owe the 
general level of their wealth,” 
the movement for social justice 


WE WEEK m THE C0BKT5 

When political donations 
come into question 

BY JUSTINIAN 

THE LEGALITY' of political issuing publications with a view' candidate. If the Law -Lords 
donations by companies and to promoting or procuring the adopt the instinctive approach 
oilier organisations has never election of a candidate. - The of saying that arty attempt to 
come before the i-uurls in a 1952 case was a classic instance prevent a parliamentary candi- 
direct form. But next month of a general* publicity campaign date's winning an election' must 
the Lords will have the oppor- against candidates of one pohti- involve an attempt to promote 
tunity of making some general cal party, attracting a criminal his opponents' chances of sue- 
pronouncements on the subject, prosecution under the 1949 Act cess, they will inevitably turn 
The Law Lords are due to hear The secretary of a company their attention to the heart of 
an appeal in a case where inserted an advertisement in the problem — 'whether general 
members of a committee pub- The Times condemning the political campaigns by eom- 
lished literature during the financial policy of the Labour panies at general elections may 
October 1974 general election Party, and in particular a at last be caught by the elec- 
in two Lancashire consti- proposal to control company toral law. 

tuencies, advising the electorate dividends. The advertisement A __ ...:n * 

not to vote for the NaUonal went on to say; “The coming donnri^f rS 

Front candidate, and were General Election will give us all as uuph^The rnmnaniec 

acquitted of corrupt electoral the opportunity of saving the JLJS- 

practices.* country from being reduced. 

The general legality of both through the policies of the contribution 
charitable and political contri- Socialist government, to a bank- h .. 

butions has been implicitly nipt Welfare State.” When the tte “P““» are mCurred 


FT CLIPPER 


Itali 



'Tfie Fissn cial 



s.- 



Whlie the French 
Kriter II continues to tl 

the newly established 

record from Sydney to 

broken after 186 y t 
the Financial Times 
Race winner Great- Br 
Iasi month, news reach id Lon- 
don via die Russian finbassy 
that all is well aboard the 
missing Italian schooner CS e 
BP II Busoeili '.4 
Concern bad been. mp noting 
for her safety. It is almost 
seven weeks since shfe sailed 
from the Falkland Islands; 
where a stop was made for. 
repairs, and no -contact or 
sighting had been mad& 


Lloyd’s of London asked nrer- 
. chant shipping in ibe Atlantic 
tokeepa *peaaIwatdvandUie 
naval attaches of countries 
with ships in the area - were ' 
also asked : to assist The 
■ Italians Were sighted on -Fri- 
day by ' the Alexei Sirakov . 
about 800 milee south of the . 
Azores and the; crew reported 
-to the Russians that their Ruin, 
radio, sur ^nspeete^, ; was 
broken. 

' The yacht has crossed a com- 
pulsory “ stop line ** between 
the Canaries and Barbados 
without attempting to report 
the fact by radio or putting. 
Into port, as required by the 


rides;- which could earn, her a 
•penalty' ' thorn - the race com- 
mittee. . • . • 

. KcRer; still maintaining ifae 

crucial 18 knots avenge speed. 

was: passing Cape Ftmsterre 
yesterday in fresh westerly 
Winds Mid although well to ibe 
east of the track taken by 
^ n on her record-breaking 
run.' the French were almost 
exactly the same distance from 

Dover In terms of comparable 

time- ■ 

They most reach Dover by 
5 pjn. BST to-morrow to. claim 
'both the record . for the full 

■ distance around the world and 

the voyage from. Sydney. - 


BOAT RACE 


BY CHRISTIAN TYLER 


Record cut by 37 seconds 


wanUi hiit towards . what the j^as been indispensable to that 

society's survival. It is. indeed, 
for this very reason that those 
who want to over-turn the 
capitalist system often have no 


signals of the markets rep re 
seated as the likely gain of 
receipts over outlay." So wrote 
Professor Hayek. one of the 


.'high priests of the liberationist |j me fur those striving to promote 

reform within that system — their 


Wiovement. in a recent article 
on “Adam Smith and the Open 
Society ” in the Daily Telegraph 


A great deal 


feeling being that, toe greater 
the success attending such 
efforts, the less chance there will 
In* of exploiting social unrest for 
the purpose of provoking “real 

- He went on to argue that “the revolution." 

■ feelings that, under the nhme of 

social justice, govern ail socialist 
demands and easily ergage the 
' sympathies of all good men are 
irreconcilable with the open 
society to which to-day all the 
-inhabitants of the West owe the 
general level of their wealth/' 

- fro doubt we do owe a great 
deal to the functioning of the 
free enterprise system. Cer- 


Other target 

The argument now — as always 
— should, therefore, ha on how 
much or how little intervention- 
ism will be in the best interests 
of the community as a whole, 
not whether there should be any 
at all. And. as 1 said at the start, 
it is quit*-' wrong for the debate 
i&inly, it seems to have been to start from the assumption 
more successful in raising that interference with the func- 
material standards of living in tioning of the free enterprise 
the industrialised countries dur- system is necessarily rooted “ in 
ing the past half a century than socialist demands that easily en- 
the form of centralised Govern- 3 “ge .the sympathies of all good 
ment operaTed in Russia. But it ra ^- 

can hardly be denied that it has ^ nt ‘ ° r , l “ e international 
perpetrated some very' nasty sins controversies of the moment is 
against mankind on the wav. concerned with the question of 
' . . . ' what should be done about the 

^ The hundred > ears nr so aficr interventionist activity prac- 
Adam Smith wrote * The .Wealth used a n 0V er the world by the 
nr Aations saw the principles multinational companies. And no 
hn enunciaicd being ctven re- section of the British community 
markablv free rein in what has worked harder to bring 
happened to lie an extremely about our involvement in that 
congenial atmosphere — that enormous venture in inter- 
created by the Industrial Revoiu- national interventionism known 
tion. Some of the consequences, as the Common Market than the 
as described by the social re- business svstem. 
formers of the time, hardly bear Certainly the liberationist 
thinking about. And the scars movement cannot continue to 
the excesses practised at that ignore this target to the extent 
time left behind are still to be that it has done hitherto if it 
seen on all sides to-day. wants to preserve its credibility. 


When the ., — - particular political pur-jA SURGING tide baeked by a jrould have' gone. even faster had closive^but by. no means dis- 

the requirement in the Coin- proprietors of The Times were . . . . . nrpW 5 

panies Act. 1967, that details of prosecuted at the Old Bailey. proposed legation hampenngj crews 


recognised to some extent by company, its secretary and the p Qse f or exai upi 0 .to Oppose | stiff easterly breeze helped three : ^y~ been:; seriously chaUenged graceful. 


to break the Boat Race bjrthe Light Bines. _ By - the time. the crews had 

. - - , . .. ,, , .. or curtailing a companv's course record on Saturday. ‘-.A glorious. afteraooiL bamght reached- the mUe post, with 

all such payments should be dis- the charge was thrown out by activities _ - . dj v the Oxford second crew ** ® crowds rflockrag to the river Oxford two length* ahead, the 

closed in the directors' annual the trial judge at the end of c m j escaping the clutches knocked a second off it when ride. Oxford. who won. the toss result w as not id d^pide. But 

report Till then the courts had the Crown's case. He held that eh LS™ law beating Goldie by tiro length* ^ chose the Surrey- side. ~ * 

looked benignly on companies references in the statute to the uie iriecuun iaw. 

of a candidate at an 


M m the crowds, jammed along the 

_ _ CauTbrid^went downl 5 setmndr Soyed the cbntfittims. pidlihg -banks and clingtns'to balconies 

which made cash avairabLe to election of a candidate at an In 1962 -the .Jenkins Commit- inside j t and victors Oxfdrd '.*W Ata 0 */ 60 ™ ^*** stroke, and rooftops like figures out of 

oppose pending legislation that election meant a candidate at a tee on Company Law said that carved an amazing 37 seconds off 811(1 “JS * 08 ^ own tor- a serene Hogartb T | Scenes of Old London, 

might hamper or curtail their particular election, and not it felt unable to comment on the 17 mins. 35 secs, time they 80(11 *iS 

,ctivm es . Few v. ill have for- «ndidates at elanioos gen- suggestions for reform. It neatly in 19T4. ' ’ 

sidestepped a thorny issue by it was the first time the 17- S &^ter^y^m? SSg’ ^ ^ 


gotten the " Mr. Cube " cam- erally. 


paign in 1950 when Tate and The High Court in the saying that constitutional mat- minute barrier had bees broken 
Lyle felt that its business was present case has said that the ters arose far outside the by any crew. 


minute; Indeed,- the Light Blues 
appeared, to 'heave relur 


If Oxford had one of- tbeir 
uetantiy. best-ever years.- the Boat Race 


threatened by the Labour judge was Incorrect in taking competence and expertise of the Conditions were almost perfect from -the stake boat almtst ^ itself did not do too badly either. 

Party's plans for nationalisation, the view that there was some committee's members In com- for a strong, experienced and -33 jf they had missed, the “’off. 1 ”. Oxford's record' 'times were: 

The plans specifically referred difference between expenses in- pany law. And, furthermore, it heaviest-ever Oxford .crew (aver--- to their credit,- however, -once Mile post/. 3 mini - 3$ - secs.; 

to public ownership of sugar curred in a particular constit- would not be just companies agios a shade over 14 stone) and- they had lost the race they. alsor Kjmmersmlth Bridge- 6 mins, 

manufacture and refinement, uency and expenses incurred on but other organisations that 5 1 ® re '!f ere few f 1 s ? 311 /settled down for a good ha«t row- 29 secs.; ^Chiswick Steps, Ifl mins. 
The directors contributed a nationwide basis in relation would be affected. " “~ J — * ““ 


Precedents 


did not see a record in slghti and contrived to keep 'Within 3 S sec.; Barnes Bridge 14 mins. 
[The margin was impressive -hailing distance: Their, losing 0.09 secs. ■‘Final thne, 16 mins, 
indeed — and no doubt Oxford. 'margin of sfit lengths, was. cwo-. 5S secs. .-- 


Under the guise of a criminal) 
case of ostensibly parochial 


RUGBY UNION 


BY PETER ROBBINS 


case the members of the com- 5?™" . Conservative .Lord 


England routed again 


mittee were incurrin- the Chancellor, Lord Dilhome, pre- F0R ™E ./°“ rt 5 ^ }*' some pretty feebtelwfiding to nin a" few padeSy-Jnepoct the 

”v in S nTrrir,^ r aiding, that gave the Director £?« “ d pass. He and 


£15.000 of the company's funds 1° parliamentary contests. But 
to an advertising campaign since the 1952 decision had 
.sponsored by a pro-Conservative stood for a quarter of a century. 

Party organisation opposing l * 10 Director of Public Prosecu- 
nationalisation. The House of tions had not sought to argue 

Lords bv a bare maioritv to the contrary; that will, how- . . . .. T T . - 

decided that for ta.v purposes « ver - n °t st °P the Law Lords 

a company might ^ deduct frora reconsidering the matter. e / lted ^ * problem (or 

political contributions from its ^ D L re J ctor ofl ^ b i ic p . ro secu- ^e gjbed^ant. unoe it 

assessable profitst. tmns had argued that in this was Me *** Loras, with a 

Immunity expenses in a particular ns^leave ™ ins at fo °t of "the Inter- Neary in the - pads. ' /. •: . Romeu directed the game at will 

But would such an advertising constituency, and that they J" national table, after being routed England could not match Ibis and Romeu calmed things down 

campaign fall. foul of the law were incurred with a view to appear or acute con suru- by France 9^-30. England were or the sheer elan of Skrdla and at the right time in the first half 
controlling parliamentaiy dec- promoting the candidature of “° nai importance, it will be fortunate to escape so' tightly, . Rives, the Gpearbeads of so many vdien French passing was more 

tions? A decision in 1952 gave ail the candidates in that con- 'oteresting to see whether, in for it could so easily have been attacks and faithful supporters than haphazard. The one player 

political donors an apparently stituenev to the exclusion of the c,r ^ u m stances. Law Lords 50 points. An urgent- inquiry of their three-quarters. But it to give real puneb to ithe French 

wide iramunitv from orusecu- National Front candidate- The WIth Political affiliations (Mallaby having been largely was Bastiat who -was the rcolos- attack was : Gourdoq who was 

tion on cr.rruoi' rlPi-toral nrai- Hieh Cniirr ruled howevpr that ,n the 9 as t wtil think it wise ignored) must be made as to the sus supreme in the lineout and always looking. for work and has 
I ! ‘t not to sit on the appeal. There ro °t causes of this latest in his dUtrlbuttoo of-the ball, quickly become. a great .player. 

tu.e charges, i But part of that the ' or motive, of the precedents for cnsurins as humiliation before English Yet it was the collective strength Poor Smith had nu chance at 
decision has been questioned in individual concerned was not to ^ Ru * b » becomes a sick iokiL ' of th * Freneb pack that made all behind such forward chaos, 

observations in the High Court promote the election of any one a r riDunat as For ^ j. t - so irresutable. 'Eventually which was made worse by the 

in the case now under appeal, candidate but to prevent the P™* 1 ® whe ^ ^ere are hMw »— — - - — ^ — 5 - 

and it is on those observations election of a particular eandi- „ over( 0 P* s a . . . 

that interest now chiefly date. t0 tr,e House 01 Lords. j the team was in constant reti*eat. and were so connnttted that the national played encouragingly, 

centres. The Lords is now being asked * Director oj Public Prosecutions co ^- I l.^ eC 2 ^ I 5- : ‘ : ‘Apart, from interceptions, Eng- 

The Representation of the primarily whether an election u. Cuft (19761 2 W.L.R. 406 


People Act 1949 makes it an offence is committed if the aim t Morgan v. Tate and, Lyle Ltd. 

offence for anyone (not being of the person incurring the [I955J A.C. 21 

candidate or an election expense Was simply to prevent Tronoh Mines Ltd. [19521 

agent! to incur expenses in the election of a. particular 1 All E.R. 697 


TV Radio 

. ' . /- . 


so the white tine became thinner With endless opportunities- to land had few chances in . attack, 
and thinner. score. France made a series . of but the three-quarters defended 

The French front row domih- terrible blunders with Avendus well, particularly in that awkward 
ated Cotton, Pul tin. and Burton and Fouroux both topping the opening period. SLemeu covered 
in the. light and although this ball in. front of an unguarded consdenciousiy -.and: saved two 
was an -important base- '.yrith .line." Bergea-Cau^ Aguirre's first nasty. situations.- His and Plum- 
Palme and- Imbernon behind^ half -replacement did ..not add mer*s tackling only partially dis- 
them, the game was. won by the. much to. the three-quavers, even guised Butleris • nervousness, 
sheer athleticism of the French though the game was virtually. Butler once bravely tried to 
forwards. They ran with real a -French practice session. : . counterrattack but it led to dis- 
firc, churned frora the iineouts Fcuroux had plenty of .time aster. 


BBC 1 

t Indicates programme* in 
black and while- 


JlJta Weather- Regional News. 

All regional programmes as 
BBC I except at the following 
limps: 


7.03 a.m. Open University. f S j 8 G nnif^ - w^ Tn P riTv aszrM 
~ Tar Schools. Colleges. 12.15 p.m. {JJJH* n - wtTthS? 

News. 1.00 Pebble M01. 1.45 X d Weather 

Rubovia. 2.01 For Schools. 

Colleges. 320 Under Bow Bells. 


for Wales. 

^ Scotland — 11.00-1 1 JZ0 sum. For 

3.58 Regional News (except Schools. 6.00-0.55 pjn. Reporting 
London). 4.00 Play School. 4J5 Scotland. 11.00-11.35 Public 
Roobarb. 4J30 Jackanory. 4.45 Account. 11415 News and' Weather 
Blue Peter. 5.10 John Craven’s for Scotland. 

Newsround. 5.20 Bewitched. Northern Ireland— -3-58-4.00 pjm. 

5.45 News. Northern Ireland News. 6.00-6.55 

6.00 Nationwide. Scene Around Six. 11255 pun. 

6J5 .\sk The Family. New* and Weather for Northern 

7.20 Z Cars. lreland - 

8.10 Panorama. England— 6.00-6.55 p.m-. Nation- 


Wnb Romance" starrins Debbie Reynolds. "Tbc Girl Who CouJdn'l Say No." SJO 
*M A Tv Today. 9.00 Police Woman. Indoor League championship or 
IS JO Platform Kor Today. 1U5 Wait Chamoioos. bM Sc or land Today. 6JS 
T:n Your KaURT Cols Homo. UjIS Henry Grimcdesk. 9.00 Police Woman. .10 JO 
McKfaiinB. Monday BricRtiR. U M Lule CaU. Rev. 

John Carrie, Qneenyfrrry Churcb. 11JM 

BORDER 0riMfl WeU “ Great Mrsicnes: An Affair 

9 JO a. m. How U> L'ted To Live. 

I2JQ B-m. The Way We Lire. tUO Border n/\| ith r- r>ivf 

9.60 Our Mutual Friend (part News. 2J0 RousccalL 2JS Monday aUUintKJi ^ ___ 

«-nu - TU , • ,u r *a U T& M n^ b . C ° , «o BomeSw I f re ^* n S *■“* as no surprise, but tore and initiative this^ an'd'. twire;--MwV : kic 1 ^'chwi^ 

s.aO Horizon: The World of uo Border New and Lookanmnd. SJ 5 The Monday Matinee: “ California I it ended the. season for the game pfuvided. . down-as the Irish' read his In- 


BBC 2 

6.40 a.m. Open University. 

11.00 Play School. 

5.00 p.m. Open University. 
7.30 Newsday, 

8-10 The Waltons. 


No surprise in Scotland nin 

BY STUART ALEXANDER 

SCOTLAND’S 15—6 wla over showed what little spirit, adven- service from scrum-half Lawson, 

^ I fp A 1*9 Tiff Pamo Or nrvclumnCP hilt tlira.onil Jnt'Hatiiriv'- 4Viiin uAmrlnvi nnrl ' fnrrma -W.'aIo- . X 


Margaret Mead. 


— - Lansdowue Road, crowd without Scotland, as usual, played 4o- teotions. However,- be did -pro* 

10.50 The Camera and the Song. FJiln: Bt wi? Kdi^dX-'cat^VK^ “tadm a ' honie win to cheer th«n and their .forwards and showed litile dure u full drop gbal.', 

11.15 Newsnight. Bordfr News and weather. champions, -ulm Southern Nows Extra, sounded a grave warning for the real desire to score tnes. beings For Ireland, Barty McCann, 


1L30 Closedown: Robert Hardy 
reads “ Economics." by 

Miles Burrows. 


u-io chopper one imb only for the team, to be announced on content to set up a good penalty at stand-off, kicked two penal- 
Lottciy. 11.05 Farm prosress- Wednesday, which will tour New situation and take the three ties but "threw away three try. 

14M p.m. GueniM'y Dopmics Election— “ ' ’ 1 — — *-*" - T — J "’" — — — ’** — - ' * 


South West (from Plymouth). 


F.T. CROSSWORD PUZZLE No. 3,035 



ACROSS 

1 Make no progress in giving 

money to an old father (4. 4> 
S A. form of denial in a wise 
judge <6> 

9 Those who have a meal about 
six arc prophets (8) 

10 Writer collects the total im- 
position (6) 

32 Peers ready for any test (5) 

33 E.E.E.E. we hear from Cev* 
Ion (9) 


29 It takes a good man to en- 
courage a fish (S) 

DOWN 

1 Exam includes the Spanish 

patterns (6) 

2 Even orris can be a throw- 
back (9) 

3 Secret societies with a grip 
on thing# (5) 

4 A wonderful reclaim for a 
change (7) 

6 Great but not to be •compared 


14 Artist found in a flood of „ t0 a British grenadier (9) 


invective <6) 

36 A doctor may be popular in 
this manner (7) 

19 Slave adherent of 007 (7) 

21 Cartoons a pious wish among 
good men (6) 

23 Season of discontent (3, 6) 


7 Is the girl to have children? 
<5) 

8 Beat the Saint in Wales (S) 
II Turned up with a rebuff (4) 
15 Advice to one who gets an 

outer at six o'clock (3, Gi 
17 Portrayed with dignity (9) 

«e ov a „ 18 It is not practical to steal (8) 

25 advantaS 6 3 Cockney 20 Th<? college is up to the mark 

26 Always includes the way of 21 Overcoat for the portly round 

indifference (6» the City (7» 

27 More usual .but not a scholar 22 She could- make capital out of 

(8) * her tan (6) 

28 They grow with the cnlton 24 Precise demand (5j 

and the corn tn Virginia (61 25 The measure of a poef{5l 

The solution or last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


CHANNEL 

'rvTvr TFce Zealand. easier ...points. . Irvine duly scoring opportunities as he 

„ vw „ lxn,c 1C “, The same has been wntrpn obliged with four^ ^ successes out continually tried chip^ ^kick ahead 

LONDON Mondri m“u^: “Math wawTcwd.' *£? Jf > \jSES£. ££ tT 15S off as iSrflvam Iom aeTas of seven- attempts and for the, instead of passing the ball out. 

1 SJ 0 indoor Leaaw. 6.M co a one) New*. i. nvtoSZe cSf SSIS? J! rest of tiie afternoon, played, a Irvine calmly fielded and the 

L ^°w, Sin? ?onn U ^. l 30 “““V Maiincc: * Jjjj® wSe oniTwJleaSs far more: orthodox full-back rule chances wereMost. 

Eternity." than uSual. The prop Orr was outstanding. 

The brings hardly' had a sniff with Keane and the briefly 

giiiosdic." njq ■ of the ball and -although both -injured Hakin winning a lot of 

rpt itTPl a ini Epuojw*: RcV. Kenneth stock. Things were made worse by McGeechan and Cranston -de- hail in-, the rucks 'and mauls. 

Yfremoon 2M Heatwave 3 is u» tk- iEv. u* ua iricxirri K? rn i lc £ ety ^ feree ^® L which servedpraise'fdEtheir<lefehre,'.Fla8kereDeeringandMcKinpey 

GeneTti HospUai H ^ (Sapper- " zj^Mond^ ULSTER blocked any choice of the game they were sadly wasted as attack- also ftiayed well 

<- . * -n * -» Maanpi-: ••De-nn- Me." s jo The Mary 12^8 p-m. uaHoo^s ^ picking up rhythm. Neither side ing. centres. ' . . ; McKibben wen his first- cap 

Tyler ^woore Show, mo Grampian Today. J-S.tnu m'So only 2 J« managed to score a try and. it StHnd-off Wilson persistently when replacing the injured 
IMS T2U Tl ?, t” iiM T^ U per^S: Mooda^MaUo^” -\bMa. JSyamaia was the losing side which kicked in. spite of ample good Gibson six minutes from the end. 

ii w Evening Prayers. Meet Hie Keystone Cop5 : 


a An Vino n VI nob Mnu-c wide. Look North (from Leeds, 9J0 a.m .... 

.r- « J , el, .... Manchester. Newcastle): Midlands 2Lst Centur>'. 1 UW Schools. 12.00 £ tw l M fa,1 5SSi J" „ ““""L , 

*■** Jfe- - F ? m: - ham To-day (from Birmingham): Look Isai Noho. 12.10 pjjl Mr. Trimble. Wohf^r^in P 0511 ** CaU. Paliw woman. MJ0 likely to do anything 

Whiskey. starring Burt East ! from Norwich): Points-West I2J0 Kitchen Garden. I4W First F «S* loured by: cainoel G««lc. The Odd Couple season, 

Reynolds and Angie Dickin- (from Bristol); South To-day Report. L20 Lunchtime To-day. prewms Dlay 

son - . i from Southampton); Spotlight UD Emmerdale Farm. 2.00 Good 

U.OO To-night. 


U3 Ulster 

News Headlines. 5J0 Survival. MO 
GUANA HA UTV Reports. 9J» Moyln On. MJ8 

uKAliAUA Monday Nldn vllh the .Rev. J. S. Manln. 

1230 p.m. The GallODinp Cooraxrt. L20 Rector or Mallusfc. Spoctrum- 

This Is Your Rlphi. t2JB Monday MlUnee: UJO Monday Movie: “ Marla Marten 
Panl Douglas in -pu? Macsie.'4 SM srarrlnp Tod Slaughter and Sophie | 


SOCCER 


ULSTER 

board 4.50 Kids from 47 A. 5M aw« "Desiru Me.- 530 The Mary . ti ^ p-m- caUopwB tiwunnet- . picking up rhythm. Neither side ing. centres. 
Batman. ^ “ 4 A * SM Triwjwooreshoi*. Grampian T^ay. viw^ews 9 ^H4nn^ 2 ^l mana S ed to score a try and. it Stand-off 

S59 News from 1TN, 

6.00 To-day. 

6.45 Opportunity Knocks I 

7.30 Coronation StreeL 
• 8.00 Hello Cheeky. 

8.30 World in Action. 

9.00 Manhunler. . 

30.00 News at Ten. 

10.30 Looks Familiar, with Denis 

Harden. 

114H) Take Two. 

12.00 Christians in the East End. 

All ITV regions as London Monday Uatlnue 

except al the' following times: VeK " tnd0Cir 

ANGLL4 


BY TREVOR BAILEY 


Snags of success for Bristol 

Way We Live. lJs I B1 ^ IST0 V CITV" now four impression agrinktv two taU. - This consists' of a sound -goal- 

diuK-s US' Report oumpum*. &^o Westward Diary. iu 2 i I points dear at the top of the centre backs-r-Lficy .and; Howef— keeper and aboive>£verage hack 
2-w Ronaecan. 230 spans Desy. 930 pd»c« si ory. Second Division and must surely and- eventually became .frust-. f0ur r abusy slightly 3i mi t«3 mid- 
ir iSue 0 ffip2UiS ^w^cr 11, unartijf nS promotion, but watching rated. .-. V • : field trio- two effective strikers 


Indoor League (iampionship. ' UD Stewart, 
cranada Report*. US A House for tile 
Future. 9.00 Police Woman. 1030 
Appointment With Fear. 

1235 p.m. 

HTV 

1230 p.m. Thn 
Report West Headlines 
Wales HeadHocs 


WESTWARD 

Roneytnm's Btnbdirys. I 
Headlines- 230 TOr 
Black Water Gold.' 


1 JO Westward Sews Headlines. 230 Tile | 


of champions, fija Report weai. fc22 for Life- | their insipid performance The expected improvement and <& clever — if somewhat er- 

K5S" W ?!£. .^ThS „«n,reTnnr I against Fulham at Ashton Park after the interval .. failed to .-ridScTrwlnger. 

1230 P.m- The way we Livo. us mS^roobi^' w B ™ YORKSHIRE _ j on Saturday it was difficult to materialise and, indeed, Fnlham 
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weekly expenditure of About 
£6,000 oh wages and" running 
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ate--— SSSJfS^&JSS 

. .sive stalemate with both well- Bristol's '^reeas ^wes much l0WCT ^ ^ next 

RADIO 1 rearguards firmly in to theflr. manager, Alan Dicks. p : S °Sf 

(sj stereophonic broadcast lw p-ni , N Wg . lbs bbc Lruncbdme it on About? *-45 Tb^Arcficrs./Lflo | coniRii- . On .a. very restricted budget- — > d7,goo and averted the im- 


cnacen: Albrnjz. Falla. Turtna (Si 535 Weathc 

130 p.m. News. LOS BBC Uncbdne i» od About? 

UD i jo. As- Radio 2. 730 Nopl Edmonds. Concern. Haydn. Brahms <5i. 

9.M Tony Blai'febum. 12.00 p.m. John rue Berlioz «5>. 330 Organ Masscfvom 
Walker Including 1230 Ncwsbror. 2.02 Peter's Parish Church. Belfast: Bach 
David Hamilton rSi rain an VHK 
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f ,the gamble 
future for the 
though' it' haa 
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Listening. IVHF.. 232 uavld Hand! ion DAQ1Q A London News Desk. Z» Paul Owens 

is I Hi 'Radio one hut including .on “* „ Wni VUF wilh M StKWCase. 4.B YOU DWt Have 

1500m only also ZKhn Scotland »■ 2.G 434JU, WO ro bp Jewish. 932 Tony Fish with Home 
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Margaret Tynes 

Fine opera singers are not in- CMoe.” were more smoothly 
frequently- good song recitalists phrased, and in the Schubert 
as well but the skills that go. group that followed. Miss Tynes. 
to make the former are ■ not though still inclined to sacrifice 


always those most important to classical proportion to romantic this play, one of Goldoni’s earliest & 
the latter. Margaret Tynes. the fervour, began to live up to her and least individual comedies. 5 

a : - . ** « _« i ■ . n •- 


The Servant of Two Masters 

by MICHAEL COVENEY 


I have never understood why 


\is. GoUxi/tt & ■ thraS-acf opera return of. Maria’s husband from r* sar ‘ 
"’“i / i^j^ q.~Aning' lhe.- -Brustela prison camn provokes- -a crisis. Puec-ir 
** •#fvJ»8J.. It. tarried . The mother tricks Donato into and Pi 

\ Vdii-.f^idaSc^evenfijgi.tb bea.. believing he has shot Maria, and selves 
»». j^jfkJsh ..piece -Set in. a. villa leads.iira off. to an improbably find 


the.- -Brussels prison camp provokes -a crisis. Puet-mi and — Pelleas. Massenet both branches of the singer’s theatre. Two songs each by sen-ant suspended in acrobatic 
S. It. turned The mother tricks Donato into and Puccini can look after them- an: a vibrant voice, particularly Mahler and by Richard Strauss animation between the demands 




ct with unfailing clarity, but But at her recital at the Wig- SLh.’ISJL ^ f R ° e * r ® 00t "?? *?$!!£ 

orchestral transparency is too more Hall on Saturday night, U 1 * Florinda (John 

■ often confused with extreme Miss Tynes also demonstrated ft StSSi Pnce >- a r e engaged on petty 

thinness of material. There is a certain traits that, forgivable, or "l"** .JfJ? quests of justice and retribution, 

trio for women’s voices in the even laudable, in the opera J 2™ David Toguri s p raducrton is aQ 

second act that works well house are not so welcome on the steadier voice and a finer .pun uneven affair. heav> on short- 

enough until one remembers the concert platform; a tendency to ,errTU ca *J°P s ® l , uti ?“ - . t0 , l “£ 

infinitely finer one in Peter disrupt the line by over-emphasis- Creole son,s all the elements, scenario but sadly devoid of an 

SEES: UlSSiti? Low-hovTa of individual notes; a too- tone, words, line and emotion. overall, decisive style. This is all 
Sift for which one has often frequent use of her very were deftly integrated, so that the more regrettable .Riven the 
longed when listening to British powerful chest register, which these charming little pieces pro- glorious presence in toe nn of 
oS fti, tinker of S funter distorted the purity of vjtod the greatest vocal pleasure Trajildlno of Sj lveste McCoy 
being a signal exception) is not the vocal line: and a lack of of the recital. Graham Johnson. ( The Human Bomb of Ken 
matched bv knnw-whai emotional control that sometimes among the most interesting. Campbell .« Road Show) who is. 

1 ’ ,, .' manifested itself in unclear or accomplished and musical of the quite rightly, allowed maximum 

ATenotti himself produces. The care iess diction. In the first younger generation of pianists scope for his cabaret turns Thus 
performance, if you like subject lTems of her programme, nieces, who habitually accompany the play opens -on the Venice 
matter and treatment. is worth provenzale. A Scarlatti and singers. was unfailingly helpful waterfront with Truffaldinn at 
seeing. The blinded Donato is j] s. Bach, her tone was un- to Miss Tyne*. and when he got odds with a recalcitrant chicken 
sung by Richard Jackson, a ban- steady, but this could be artri- the chance— as in the postlude whose left leg is unceremoniously 

tone of high promise, who salted bul ed to a volte not yet warmed to Schubert's - Frtthlingsglautae" amputated for a quick lunch. _ 

what could have been a up or accustomed to the — gave -a great deal of enjoyment McCoy himself moves jQd flutters Svivcstc MtCov 

saccharine portrait with just the acoustics of the hall. to the listener on his own a chicken, cominual'y a r «- r 

right degree of tetchiness and T h _ account. threatened by the daring 

demanding impatience. Alison v Xr* detiehifui “ Tn • ELIZABETH FORBES absurdity of his own physical scene strongly, jnd Air. McCoy .njivcncd on Thursday night 

Hargan’s Maria, prettily but too es P etu:ui > ,ne oengnuui An — contortions. So. white thrashing is given fine support b> Malcolm when Pant alone'*. huqp red cud- 


softly outlined, implied that 
the character was little more 
than a motherisubstituie. The 
strongest performance came 
from Maureen Moreile as the real 
mother, equally firm of voice 
and of purpose, the devouring 
possessiveness a relief in this 


_ __ hilariously through the two Starry as Bri-Vlla and John piece save nut under the strain, 

ROUnd I10US6 trunks of clothes in Art 2. he Dicks and Chris Lillicrap as two rausiny no more embarrassment 

suddenly breaks out into the lively pnrtTS. Plates Hy, doors to the actor than a faint alarm 

\ *u-'w • -v classic routine of an eccentric revolve and tempera fray before at why his enuipe tenet' should 

I t 2kW\(tC^'Y\ r'T'PtniPT'PC dancer such as Max Wall; earlier everyone is enmeshed in a nulc suddenly vxniu such a gale oT 
V./ d-lAlVivIl 1 VS’XXl.Xw'X VU on. he descends, upside down of macaroni. :>i\ only complain! reaction. Mr. Booth coped 

from the flies and. hanging in a is that Truff.iidmo’s exertions admir.ibly and stuffed everything 

It was one of those worthy all- leave a number of questions in precariously inverted state from rarely stem :rnm a conveyed hack into place after five bliss- 


Camden Premieres 


-Pnirtf Cooper 


Richard Jackson and] Maureen MoreUe 


Cardiff 


goldfish-bowl of indecision. Ian modem evenings at the Camden the air. That may have been a convenient swing, regales us «ense of panic or fear ar falling fill minutes. Other hiRhlights 

Caddy as an escaped prisoner Festival last night Five com- only because its tonal string with his problems as if tr«r in the down on the jo and thi* runs were Hoc Wanunuker s per- 

wbo leaves Donato his gun. posers were represented- five harmonies, sustained through audience were the wronc way up. through the production, for both formancc as the little spitfire 

Rosalind Plowright as Agata the recent orchestral works were fiercer interruptions, were so The real rest for Tmffaldino. F)orindo and B-j’t-Icp are for loo maid and ib P inventively ptoMul 

maid, Bernard Dickerson as the played; four of the pieces were reminiscent of Ives’s questioning however, ts the finale of the first sanguine m lheir reta* mnships music oi Andrew Dickson. The 

tutor to Maria’s infant son. give being done in London for the musie. But it also had some- Act, where dinner is being with Truffald na for him to rovlumcg arc bright and colour- 

sharp portraits of conventionally fi r5 t time. Such a programme thing -to do with the mysterious- simultaneously served -to The t»‘o sennusiy weigh the price of ful and the sot t oy David Gouts) 

drawn minor roles. Good, simple might have been expected to ness of the relationship between Bnphellas Jnn. Mr. failure. relentlessly black and white and 

but not skimpy sets and costumes induce a surfeit of novelty, but this melancholy personal nostal- Togun has choreographed the The proceedings were further more than cumbereonie. 
by Anthony Holland. - Nicholas happily, perhaps, that even- gia and the Jerusalem of Blake 

Braithwaite conducts the Park tuality was avoided. None of the and Parry, u. w t/irtnria 

Lane Music Players and the five compositions had much of The two vocal works in the I,C1W ■ iww 

( off-stage) Nevy London Singers. a n original spark, and even the programme. La cherelure by ^ 

Further performances to-night, fi ne playing of the Royal Phil- Brian Elias and Oliver Knussen's I 1 J s~\.nr T 

to-morrow and Thursday. harmonic Orchestra under Elgar Second Symphony, were both I I I \A T | V-l IIL | 

Howajih could not save the sung by Jane Manning. She had JL — * JL K^JL JL 

evening. Far from providing any the full, abandoned measure of 

excitement of discovery, the the 'Elias piece, a setting of . Tnr\n\irbArT 

concert brought on fatigue and Baudelaire in a style hanging by ANTONt THORNL-KOr T 

disillusionment. somewhere between early Boulez 

The most accomplished nf the and Barrque. iThis was. how- ] failed Diana Ross on Satur- i literally i has bei-n tnvesicd in mi' visit ymi if 1 promised *n 


ANTONY THORNCROFT 


■ - .. . ;■ The most accomplished nr the and Barrque. iThis was. how- ] failed Diana Ross on Satur- i literally » has bei-n tnvesicd in me visit ymi if 1 promised *n 

_ ■ j - -'. ~ ‘ five scores was Snlrmion Creek ever, a student work, whose day night: I refused to hold the Miss Ross’s costumes, on the mil you it”) which involved the 

T\ • i l | • ■ TT 1 urith Eagle by David Lumsd tine, promise has begun to be ful- hand or the gentleman sitting stage set. and on employing a mimes and was also boring, and 

- A : ■ f*T Pi - H which was not surprismg. given Wled tn Elias’s more recent on my left. Miss Ross long ago bandwagon of musicians, back- a resume of her career, which 

1 J 1 1 Y XXClllOwl his advantage of age and ex- music.) In the Knussen *ym- gave up being a syrupy Supreme in? sinaen;. and a trio of super- seemed to he based around a 

1-. perience. His piece was fluidly phony Miss Manning was some- j n favour of positive thinking, fluous mimes. Such a commit- children’s game called “May I." 

. T . : ' v.' - -t • . formed, attractivelv coloured and times strained, and understand- At the end of her two-hour *ho«v mem buys eye appeal if nor This was show business arch- 

' . . - • ‘ • nicelv developed, ‘it might have ably so. for the piece requires a s he confessed to having fallen excitement. ness at its most arch and un- 

' * . ' . bv ; MAX L 0 P P E R T been a musical watercolour, per- very high soprano. Yet even in j n love with all of us in the The protracied one-woman avoidably entertaining. 

. -_i : -j.r- ■- ; ; ’ haps of the Australian aboriginal a more confident performance audience and expressed a desire cabaret brought out the best and I .am quite convinced that 

. : c bolv place named in the title, this short symphony on poems of t 0 touch us. the worst of Diana Ross's iinace Diana Ross has gone through Inc 

■ The "Cardiff "Festival of 20th-remlnded the listener eariier in their texts, similar — serene, except that it establish d itself ns Traki and Plath might be weary- Unfortunately there was a of herself The good bus were s'agc iff it ever happened) nf 
iintury- Music (March 7-?0) can the evening, includes Sliding -for melancholy, spare. The old a y,ork independent of anv im- ing. Its treatment of dreaming logistical problem, so could we the lavishly costumed pastiches being a hard-bitten entertainer. 


immlssioaed by Tlie Queen for consistently .felicitous of recent Caplet's Two SormeUs, and even su btle in its scoring, but it did shamed 
4 . Quedn-' Mother’s 7511^; hirtti-. Britten . compositions — signifi- more in the Ravel selection, it : 


PAUL GRIFFITHS' an interesting evening. A fortune favourite stories (“ she only let success. 


j,-v rsf^' 


Jntoriude 3 i5iat .slips - f roar lack ot* surface show, a fluidity oreeir tout songs t wnicn «ii wen 
»y- to trdjaqeot TO key,] from of harmonic movement, and a on the harp), that this clis- nfirjCP 
tttoral to humdeous to pensiye fleet/* at first encounter un- tinguished white-haired figure 
■odd,, with scarcely pen^ptible emphatic. Increasingly allusive, was a passionate young grilant ■ i 

ibtlety;. . . response to the pull of the words. For th island for the eloquent Wltll lNUrCYCV 

Britten's sense of - ihfeV.hajp's If may seem pertinent to.be thus harp-playing thmughout the 

inabilities; wfc felt stretches back ^adumbrating a “Final Period" evening, at its most vanous and Dame Margot Fonteyn may 
--the Ceremony' of Carols and Britten; but the .deeper effect of brilliant in the Harp .suite— dance at the Nureyev Season 
fyohd. .and - ot Wlilc3t ' tht the two pieces is. for all the there can be only the highest which opens ar the London 
aautifuX ; Haro ' Suite \Opi B3 differences of w tone struck by praise. . Coliseum in June Rudolph 

,. ; .. • . - •. Nureyev told a London Press 

. conference yesterday ihat she 

- v; • • ” *• v- ' s ; r . . : may be among the “ friends ” ^n 

r . r-f : • ,*■ '- his production “Nureyev and 

IBzabeth Hall ■ r rrjends.- 

. _ -.i - Mr. Victor Hochhauser, who is 

;• v;-.' : presenting the seven-week ballet 

- - qt- ir * v ■' -f . T T I ' * jJ season, said there had been 

• “jY/| 1-TGn I/* A I |Of\ ; 1/~lC| negotiations with Dame Margot 

; IVxJLtvjViJPLW U but she was booked elsewhere. 

'V* 1 ' ” - ; ‘"r* But Mr. Nureyev added; “Per- 

haps we will get her for the last 

V ' week.” 

rA . • > bv ■ Ti-Q M-I N TC - GILL Tbe season op *” 8 on June 1 

t* p "- ' iiAiL and llie gala wiU be attended ty 

^ ■ . ■ _ Princess Margaret 

The. recital yesterfay afteraodn^-pittnissmo. ahve with whispered seemed, in terms of colour and Nureyev will dance nightly 
this very gifted -Japanese.rinner' voices, superbly conceived- texture was no less remarkaole, with three companies in the 
.-'Kanist showed the -.full -measure and executed: a Paganinf driven, ho less -convincing- £500,000 production. First, with 

Mrher- talent fai* more, dearly but" -never- forced. - at a heir- - The rest of ber programme, the London Festival Ballet, he 
an-did her semi-fipaf-and final raising presto, in which the few given to Chopin s Barcarolle, will, perform The Sleeping 
mearasecs at theJ-eedsr-Pjaao near-misses, were -as exciting as Berceuse and F Minor Ballade, Beauty Then follows two weeks 
'■ impetition last year. Whteire she the bits. Ft was hb specia-1 fault made a splendid consummation, of “Nureyev and Friends.” The 
aa -awarded; second How of Miss UcWda's that she fatied The -atm and direction of tbe season closes with Nureyev 

ingerous it : .is - to - judge ; any to convey all of «the yearnings of Barcarolle— that most deceptive dancing with the Scottish Ballet 
tist-on first Impressions CDiffi- 3*1891*1 end. Lettrex dansantes of all iamous piano pieces, hardly j n the classical La Sylphide and 
'jit. to helieve, and. .just as af . the ( vezy properly) presto ever brought off successfully by other ballets. 

. -Warding to discover, after ber iwo teirtpo- -she chose- . few anyone— was never perfectly 

. g, brash, brfliiaot Showing at pianists -do. .But few pianists wre. the line from firet to last ■ 

■±eds.,tbal 'Kiss'TIchida-us also either, capld : jake the Da aids- never perfectly taut .But *jeire Arabian Fantasy 
. pahTe orMnSwifijS blindler piarcb as fast as she. many magical tting? i n i tbe 

: Winaiity, ;* and without ahmt of strain and stiU. nl 2t the Albert Hall 


■ ■ S • accoun V- 0f Beethov*“ s ,. J resignation and sadness that Hall oo April 2. Its centrepiece 

^ n0 ; r could change, and did change will he the first performance of 

' remarkably, in a flash ,o a ronjpaam by David Fansbawe. 

sreer and^more b “ T fire and fur>-. Her last encore, whose African Sanctus became a 

if-w/iwil confldence. The at 0 f Debussy's Footsteps in the popular success. The evening is 

aW ^osf reinan^'preg^^f Sgh^original bfend’^S 

- J&jSi- &ZS, ^^■SSrwSa.f, i.SSri.Sf'ftai SS cto” music and sy,n ' 

*aaSS ? ®5 ■ 

■ A milestone for 

' U ‘No Sex. Please . . .* 

ytifr* sqeet. ai osss? fq/triPle- KUtPiervtUctx. Op, .11 purely, it ' — ivo Sex Please '. . . We’re 

' 1 1 ' 1 1 " 1 - * 1 1 n British, at the Strand Theatre 



A milestone for 
'No Sex, Please . . . 9 


V\felcome to Canada 




SQUIRREL HORN LTD. 

:. fc • -^jWfflWuWB&BriQjSuaar’-ConfSbiSbnois) 
Jpfoi B.'Hardy, ^ -Chairman; imports: . 

. of buoyant:’ sales.- x right control- cm costs and an 

, 'itnprovem«t.-m-:qp«raxrng efficiency the .Company had a suc- 
- raofirl aarvTrbJSTS^ Pre-tax. :prdfits -advanced from £H5J09 

■. •; to £3&£?zz ..q - . ■ .- 


. — /Vo Sex Please '. . . We're 

G_, rr 0 f. British, at the Strand Theatre 

iJ Prills d I will clock up 2,000 performances 

^ .- , to-morrow. John Gale, who pre- 

■ I rrppnwicn * e0IS the comedy, will then have 
VJi a personal record as the first 

T’t-ipq t-pp producer to have had two come- 

1 lltrU Lit- dies playing over 2.000 perfor- 

Th« Greenwich Theatre con- mances. Boeing. Boeing- ran for 
tinues its spring season on 2,035 performances. 

March 31 wheo a revival or 
Rehurtani Heroes will open for 

Th^ifrtr^o^d Tn ‘Rheingold’ 

April 29 by Strindberg's Miss Lp Theatre Magie. of 274-276, 


Get this free business guide from and excise taxes. It’s all here: taxes, 

the bank that knows Canada best labour law, government incentives, IT key 

topics in all. And it's yours for the asking. 

If your corporate plans include a Our book is called 'Doing Business 

move into Canada, you probably have in Canada! For a complimentary copy, 

a number of questions . . . and too few with no obligation on your part, simply 

answers. send your request on your company 

That’s why Canadian Imperial Bank of letterhead to: 


. . T-l- - . , •• April 29 bv Mnnaoergs iui&s . tip xneaire Magic, oi zi*-zi o. 

y % ^the faH pefBUKRd aiwounr Julie \n a new version adapted Queenstown Road. S.W .8. is pre- 
. — cne-farwfive bonus issue of and j !ree ted by Mai ZetierJin^. senting 12 marionette perform- 

: s -- 7 Miss Zerterlipg's version will 'ances of Wagner’s Das Bheinpold 


. ;* •' ^3p^.Con^|njt.l(it»nds to Invest heavify in new plant .and 
A ; V “ equlpm^ito iD;’^e-' 1 preseni. yeai-, At the moment sales remain 
-ace belng' takrfi to- gh/e- i significant increase to 
■ -produrtkwirf.AjLtlie-jugnj are -ihat the. present year will see a 

' vT t .further mariiao, In^fesKq jti the prerfli dl the Company, but it 
" 1 " ^ W- fedfebar ab significant an increase as in 


introduce the character of as the start of a complete 
Strindberg himself with two of marionette Rinfl which, it is 
his wives. ' Miss Julie will be hoped, will be performed in its 
played by Susan Hampshire. entirety during Easter week-end 
Patrons booking for all three 1977. They will be on March 
plays cun save 30 per cent, on 24. 26. 27 and 2S, April 3, June 
the season by a Special- discount ie, IS, 25 and 26, and July 3 and 
offer. 4. 


Commerce-over $23 billion strong with 
over 1, 650 branches throughout Canada - 
have compiled this book of over 60 
pages covering all the basic facts, from - 
commencing business to customs tariffs 


Canadian Imperial Bank of Commerce 
Dept. FT64, European Operations Office 
42 Moorgate, London EC2R 6BP. 

'The Ideas Bazik 1 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


Head Office -Commerce Court Torcnio M5L 1 A2. Canada. Over 1.650 branches in Canada, 
branches or representative offices tn major business centres v/oildwide. 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title 

To-day Autoquip 76 Exhibition (el. Mar. 26) 

Current Indian Electric Motors arid Switchgear Ici. Apr. 2) 

Current Dally Mail Ideal Home Exhibition <cl. Apr. 3i 

^Current Euro Arts and Crafts Exhibition fcl. Mar. 25) 

Current :... Autumn Shoes Exhibition (el. Mar. 24) 

Mar. 29 — -Apr. t . Fulp. Paper and Board Exhibition 
Mar. 2 fl — Apr. 2 * Ini. Brewing. Bottling and Allied Trades Exbn. 

Apr. 5 — S Junior Fashion Fair 

Apr. 5— S Photography at Work Exhibition 

Apr. 5—9 Heating. Ventilating. Air Conditioning Exhibition 

Apr. 5 — 9 Plastics Industries Exhibition 

Apr. 6— S Leather ware International Exhibition 

Apr. 7 — 10 British Internationa! Fashion Fair 

Apr. S— 10 Frozen Food Exhibition 

Apr. 10 — 20 Birmingham Motor Show a 

Apr. 28—30 Automotive Service Equipment and Supplies Exbn. U.sTfrade Center W 1 

Apr. 26 — 30 Int. Fire, Security and Safety Exhibition Olympia 

Apr. 27—29 Leather and Associated Trades Show Nat. Exbn. Centre, B'hani 

Apr. 27—30 Internationa] Marino Exhibition Earls Court 


Venue 

Cunard Ht!.. Hammersmith 
28-30 Cork Street, ,W.l 
Olympia 

Bing Icy Hall, Birmingham 
Exhibition Centre, Harrogate 
Mettonoie Centre. Brlga-on 
Earls Court 

Horticultural Halls. S W.l 
Exhibition Centre,- Harrogate 
Nat. Exbn. Centre. B'ham 
Belle Vue. Manchester 
West Centre Hotel. S.W.6 
-\'at. Exbn. Centre, B'ham 
Metropole Centre. Brighton 
Single}- Hall, Birmingham 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Trade Fair cel. Mar. 27) 

Current Lyons International Fair tel. Mar. 29) 

Mar. 23 — 27 European Educational Materials Exhibition 

Apr. 1— A Heating. Air-cond.. Environment Technics Fair 

Apr. 3 — 7 Wnnicn's Ready-to-W»*ar Clothing Exhibition 

Apr. 4—11 Food Beverages and Machines Fair 

Apr. 5 — 10 Electronic Components Exhibition 

Apr. 5—12 British Technology for Malaysia Exhibition 

Apr. 6—11 International Swedish Trade Fair 

Apr. 6 — 11 Building. Heating. Plumbing. Air. Conditioning 

Apr. 7 — 11 International Exhibition of Textile Machinery 

Apr. 10 — 12 Fashion Fair 

Apr. H-i-23 Milan Trade Fair 

Apr. 21 — 25 Int. Biennial Exbn. for Sheltered Farming 

Apr. 22 — 2S International Spring Fair 

Apr. 23 — May 2 . International Household Fair 
Apr. 24 — May fi . International Handicraft Exhibition 
Apr. 24 — .May 9 . Brussels Trade Fair . 


Cairo 

Lyons 

Basic 

Vienna 

Paris 

Thessaloniki 

Paris 

Kuala Lumpur 

Gothenburg 

Helsinki 

Kalians. Singapore 

Hamburg 

Milan 

Verona 

Zagreb 

Amsterdam 

Florence 

Brussels 


BUSINESS AND MANAGEMENT CONFERENCES 


Mar. 23 Inst, of Structural Eng.: Offshore Technology 

Mar. 23 — 24 BIM: Man. Scarce Resiiurecs in Public Service 

Mar. 23 — 25 Uniick: Man. of Finance in Construction Cos. 

Mar. 23 — 25 IPC: Computers in Eng. & Building — CAD 76 

Mar. 24 Inst, of Directors: Capital Transfer Tax 

.Mar. 24 — 25 Assn. Cert. Acc.: Accounting for Inflation 

Mar. 24 — 26 Frank Jerkins: Planning Press Relations 

Mar. 24 Management Science in Banking and Finance 

Mar. 24 Tclsaies: Phonepower 76 

M ar- 25 Econ. Models: Forecasts for Euro. Automobile Ind. 

Mar. 25 — 26 Oyez: Isle of Man as a Financial Centre 

M® r - 25 — 27 Inst. Admin. Man.: Pruning Admin. Overheads 

Mar. 26 jnd. Society: Employment Protection Act 

Mar. 26 Stanford Research Inst. Decision Analysis 

Mar. 2S — Apr. 2 . Bradford University: Employee Relations 

Mar. 30 BACIE: Television in Training 

Mar. 30 — 31 Wales Inti.: Production and Planning Systems 

a ar ' e n BAS: U.K. Construction Ind. in Kuwait and UAE 

Apr. 5 — 9 PE-Cons. Group: Project Management 

Apr. 5 — 9 Kepner-Tregoe: Decision Making for Senior Man. 

Apr. 6 — 9 Brunei Univ.: Participation in Practice 

Operational Research: Investment Appraisal 


Apr. 

Apr. S 
Apr. 13—15 
Apr. 13 ... 
Apr. 14 
Apr. 14 .. 

Apr. 23 . . 
Apr. 33 .. 

Apr. 23—24 
Apr. 23—27 
Apr. 25 — 28 
Apr. 2B— 30 
Apr. 29 ... 


Sheffield University 
Durham University 
Slough. Bucks 
Imperial College. S.W.7 
Royal Garden Hotel. W.S 
Kingsley Hotel. IV.C.l 
Connaught Rooms. W.C.2 
Imperial College. S.W.7 
Russell Hotel. W.C.l 
EM House, S.W.l 
Palace Hotel, Douglas 
Highcliff HtL, Bournemouth 
Mayfair Htl. Theatre. W.l 
Inst. oF Directors, S.W.l 
Heatnn Mount, Bradford 
Goldsmith's College, SE.14 
Bath 

NFBTE Centre, W.l 
Training Centre, Egham 
Hartley Wintney, Hants 
Uxbridge. Middlesex 
London Graduate Schl.. N.W.l 


Sraniiand Hall: The Budget. Economy and Industry Hilton Hotel. W.l 


insight-Ehav (UK): Video Disc 76 
WTI: Finance of Exports 
Henley Cwitre for Forecasting: The Budget 
Timber Research: Farmbuilding in Europe 
Inn. of Purchasing: Contract Price Adjustment 
Guardian: Contracts. Dismissals and Redundancy 
Leeds Univ.: Patents in Iho Common Market 
B.T.A.: Conference 76. Group Communication 
Seminar on Investments in Rio Grande Do Sul 
1PM: Selecting the Right Candidate 
Bus. & Ind. Trg.: An Approach to Private Medicine 


Royal Lancaster Htl.. W'.2 
World Trade Centre. E.l 
Carlton Tower HU...S.V/.1 
Stone leigh. Warwickshire 
Park Court Hotel, W.2 
Park Court Hotel, W.2 
Leeds 

Grosvenor Hse.. W.l 
Brazil 

Whites Hotel. W.2 
Cafe Royal. W.l 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. :ul-S36 3?6:.< 

ENGLISH NATIONAL OPfcRA 
Tonight 7.30 King Roger; Tomer. £ . 

Frl. 7.30 Idomenao: Wed. £ Sat- 7 • 

Don Carlo*: Thur. . 7 30 Tinea. 

COVENT GARDEN. 240 7666".! 

THE ROYAL OPERA 
Tonight £ Wed. 7.30 U Clemcnia Hi' 

Tito; TOmor. £ Sat. 7 Carmens Seats 1 
avail. Tonight £ Wed. 

THE ROYAL BALLET 
Thur. A Frl. 7.30 Tne Dr ram. A cal I o ■ 

The Concert: Sat. Z La bile mal garde*. 

GS Amphitheatre seats tor all peris. I 
lo r sale.iro m id am on day. ; 

COVENT GARDEN^ . HER MAJESTY'S. 930 6606. Evgs. 8. 

PROMS Mats. Wed. 2.30. Sats. 5.3q and 6 JO. 

29 March to 5 April. 700 STALLS I Tt1e Niw Hit Alrlcin Musical 

PROMENADE PLACES at SOn ava.I. ; - PULSATING ’muM!" 


THEATRES ' THEATRES 

GREENWOOD LONDON BRIDGE- Until | TALK OF THE TOWN. 01-734 S0S1. 
Mav 22. E*gs 3.0. Mat. Sat. 4.30. ■ From B.15. Dining ann Dancing. At 9.30 
J ,, W 4 ti Unl . 1 A ‘ ,r ' 1 Ncw R®™ SWEET TEMPTATION 
3 ARRABAL 11 anight 7 Oi. Simultaneous ano at it p.m. 

Translation. Details 403 0S92. : UNA MARTEU. 


HAYMARKET. 930 9832. Evenings 8.0. ! THEATRE ROYAL. STRATFORD. 
Mat. Wed. 2.30 Sai. 5.0 and 8.13. ul.ase 03-i0. evening, at d.o. 
toward WooaMird. Geraldine McEwan. i AN HILARIOUS FARCE 

Jennie Linaen. Edward .Hardwkke 


E.l 5. 


Frederick Lonsdale s 
„ ON APPROVAL 

You should rusn to see iL" Dir. Tel. 
•It got mi approval." E. News. 

•• An evening of comic delight." 
Harold H oo ion. Sunday Times. 


OUT PRACTICE 
•Y GEORGES FEYDEAU 


Erg. News. 


trom t hour belorc^urta^up^ _ ; " n,V'h U geW.77JSft - Sun. HSZ 

SADLER’S WELLS TN,. Rosebery Are. ! - " 7 . - — — 

EC1. B37 1672. (Recorded bkg. Inf. i TOEATRt 352 7488. 

276 54501 From Wed. THE SCOTTISH, Mon T MP ^nr iPS ESl'iJjii: ZJSSi. 9 ’ 30 ' 
BALLET. ErS 7.30. Mats SaU. 2.30. , .. ItJf T HORROR SHOW 

Wed. Raval Gals Pert. Thur.. Fri. & Sat. F °£ THE TEAR." 
Tales oi Hoffmann. Evening Standard pram* Award. 


LYRIC IN REPERTORY. 437 3686. 

.Tut. imr. 8.0 Wed. 3.Q £ 8.0. 
l -i°AN PLOWRIGHT. HELEN MIRREN. 
A DELPHI THEATRE. 01-836 7611.. JOH ^ < _ M SK a JL FRANK GRIMES In 

Evgs. 7.30. Mat. Thurs Sal 3 00.1 -.THE BED B E p ORE YE5TERDAY 


THEATRES 


VIRGINIA JOSS 

McKENNA ackland I 

A LITTLE NIGHT MUSIC 
BEST MUSICAL OF 1975 AWARDS. ’ 
Last 2 weeks : e nds A on! 3rd; 

ALBERY. S36 3878. Evenings 8.00 I 

Saturdays at 4.0 and a .15 ! 

Best uerformancc hr an Actress j 

Evening Standard Award 
DOROTHY TUTIN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER r 

A MONTH IN THE COUNTRY 
" AN ECSTATIC EVENING." Sun. 1 

LAST WEEK 

ALBERY. 836 3878. Prevs. from At 
6 at 8.1S. Opens Aoril 20 at 7. 

■ National Theatre Production 
COLIN BLAKELY in 
. - EQUUS 

by PETER SHAFFER. 

Directed bv JOHN DEXTER. 

ALDWYCH- 836 6404. Inf. B36 53, 
Royal Shakeapeare Company. 

Oorm Friday until April 17 
. THE MERRY WIVE5 OF WINDS! 

1 Red. once prevs. Wed. Thur. 7.: 

: Opens Frl. 7.0. Sat- 2.0 £ 7.30>. 

No 1 perts. tonight or tomorrow, 

• Box Office open 10-6- 

AMBASSADORS. 836 1171. Evas. 8. 
Matinees Tues. 2.30. Sat. 5.30. BJ 
NAPPY AS A SANDBAG. 

THE WONDEHFUL HIT MUSICAL 
"Delightful. Don't miss it." Dally Es 
APOLLO THEATRE. 01-437 26E 

Evenings 8.30. Sat. 5.30 and 8.30. 
BARRY HUMPHRIES in 
HOUSEWIFE — SUPERSTAR!! 


Thur. March 25 10 Wed. March 
THE SEA GULL 


31 


VAUDeytLLE. 836 998. Evgs. at 8.00. 
Mats. Tues. 2. AS, Set. 5.00 and a.OD. 
_ , Margaret lock WOOD. 

Paul DANCMAN and name INGHAM 

DOUBLE EDGE 

SUPERB. The cleverest who-dun-ir I 
ha ve seen f or years. * Daily Teleg raph. 

VICTORIA PALACE. 834 1317. 

Evgs. 8.0. Wed. apd Sat. 6.0 and 8.45. 

JBALLET ESPANOL VSILUETAS' 
LUISA ARANDA & JOSE ANTONIO 
Opening April B lor a season. . 
TERRY SCOTT. JUNE WHITFIELD 
A 8 EOF U Li. OF FOREIGNERS 
London's Top Value. A night out In 
town with best stalls seat and dinner 
ON LY 5 3 Mon, to T hur. 

WHITEHALL. 


.. I 


_ , „ , -01 -9 SO 6892-7765. 

Evenings 8.0. Sat. 6.45 and 9.0. 
PAUL RAYMONO presents 
"Britain's No. 1 Sen Symbol" 
FIONA RICHMOND in 
COME INTO MY BED 


LYTTELTON .new National Thestrei. 
928 2252. Tonight at 7.45: 
PLUNDER 
by Ben Travers 
Tomorrow at 7: 

HAMLET 

EXCELLENT £1 SEATS 
ON SALE DAY OF PERFORMANCE 


THEATRE. 

IB COMPANY 


946 5211. 


WIMBLEDON 

ACTO _ 

WIDOWERS' HOUSES 
Opens Mar. 30 at 7. puds. Evs. 7.30. 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 
LET'S GET LAID 
Twice nlghtsv at 7.00 and 9.00 


CAMBRIDGE. 836 6056. Evenings 1 
Wed. and Sat. at 5.0 and 8.15. 
LONDON'S FOREMOST 
FAMILY MU5ICAL 
THE BLACK MIKADO 


! COMEDY THEATRE. 01-930 2! 

Evenings 8 . 0 . Sat. 5.0 and 3.30 
ADAM FAITH 
in CITY SUGAR 
bv Stephen Poliakoff 
"SCATHINGLY BRILLIANT." Tn 
•"Very. »erv tunny." S. Tel. Eve 
Standard Award Winner. 


CRITERION- 930 3216. Reduced prii 

'Previews Tout & Tomar. 8. Odens W( 
at 7. SUbb 8. Sats- 5 £ 8. Thu. 
ANTON PETER 

RODGERS VAUGHAN 

and NICOLA PAGETT ,n 
GASLIGHT 

T HE WORLD FAMOUS THR H.LER 

DRURY LANE. 01-836 BIO 

Evgs. 7.30. Matinees Wed. and Sat. 2.3 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD. A WHOP PI I* 
WONDERFUL STAGE STAR." News 
the World. "HE AND HIS SHOW Al 
A TRE A T." Sunday Expre ss 
DUCHESS. 836 8243. Evenings a" 

Frl. Sat. 6.15 and 9.0 
OH! CALCUTTA! 

NOW IN ITS 6th YEAR 
■'BreaUitakinglv Beautiful." s.. Tel. 
'■The Nudity Is Stunning." D. Te|. 


DUKE OF YORK'S. 836 ST22. Eves. 
Frt. and Sat. 5.30 ft 8.30. Ends April 
LESLIE PHILLIPS 
ROY KINNEAR 

"Two of the funnlMt men of the Brit 
Stage. Laughs come thick and faa 
ROGER'S LAST STAND 
OVER 150 PERFORMANCES 


DU ICC OF YORKS. 01-836 5512 R< 
price art*. Anl. 13 Opens Apl. 1 
ELIZABETH SEAL. SHEILA STEAF 
In the muylcJI 
SALAD DAYS 

a^B.dV 

RICHARD 8R£RS « 

- ALAN AYCKBOURN'5 FINEST, 


’ Evgm 


nga-8. 
id 8.1 


GLOBE- j 437 1592. 

Mil- Wed- 3J> Sit. 9 0 

TONY BRITTON. - 

PETER BLYTHE. 'JILL MELFORO 
THE CHAIRMAN 

A comedy bv Philip mackie' 
•■Mast «n lovable - a real delight." DJ .. 
•‘Wickedl y ravel lin g comedy-*, E- N *w». 

GKEtNWTCH, 858 7755. Last 1 
Evgs- 8-0. Mil Sat. 2 30. THE 81 
"FREDDIE JONES DUys Irving 1 
... brilliantly." Ofaaervgr, 


,= 62 = 9 - aoss— -*93 2031. 

i Mon. .Th. 8.15 Fr,.. Sat. 5^S ind 8.30. 

' /APS* DOI -AM Jan* ASHER. Stephan 
• MOORE In Chr, Manner HAMKIUft'S 

Times. 

VERY FU**NY," Observer. 

SEATS HtOM 80 D. THR EE-COURSE 
DINER AO SHOW £6.50 Ind. , 

WYNDHAM'S. 836 302B. Evenings «t 8. 
Sats. 5 and 8.1 5; Mats. Wed. at 3. 
JIMMY JEWEL in 

COMEDIANS 

by Trevor Grtf&ths. -r The most exciting 
play In London." Sunday Times. 
Transfer from the Old Vic. 

YOUNG VIC (by Old Vici. 928 6363. 
Tfft. B AS YOU LIKE IT. 

MSRMAID 248 785G. Food 248 2835 
Evenings 8.15. Mats. Frl.. Set. 5.15. 

.. WICHARD BECKINSALt Is 
■ide-spHttingly tunnv" Ml. Mali! 

-Jn FUNNY PECULIAR 

Mike Stott % c-cc-pUomiir enc, vgitlv 

* SSH2? ln,n % ? rl,l| ant comedv. " S. Times. 

More good Hughs than any other play 

• '0 Lonaan." Otofcrver 

1 Seats Irom 7 a p. Dinner- Show £5.95. 

CINEMAS 

ABC 1 £ 2 SHAFTESBURY AVE. 836 8861 
Sas. perts. ALL SEATS BKBLE. 

1. THE SUNSHINE BOYS lAi Wk. A Sun- 
2.00. 5-30. 8-30. 

2. BARRY LYNDON lAl Wk. & Sun. 2.25. 
7.85. 


1 NATIONAL THEATRE MC under Lyttalton 

[ PALACE. 437 6834. Men. ra Thurs. 8.00 

tri. and »at. 6.uii Jno 8.4u. 

JEftlTS CHRIST SUPtKSTAtC 


J PHOENIX -—THEATRE SEASON 1978. 

| _ FOR 7 WEEKS ONLY. 

, Evening j o.O. Mu. Thurs.. SaL 3.0. 

< DLYNlS LUUIS 

t JOHNS JOUitDAN 

l _ , i" 14 RUE OE L'AMOUrt 

: *«>h n «»l Tel. 01-836 8511 

EMPIRE. Leicester Square. *37 123*. 

TO THE DEVIL . - A DAUGHTER iX). 
Progs, dally 2-30. 5.30. 8.30. Seg- 
perts. All scats bkble. No phone Mgs- 
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(PRINCE OF WALES, 01-930 6681. 

Evenings 8.0. MaLnee Wed. £ SaL 3.0. 

" A Great New Musical " Dally Mirror. 

, MARD1 GRAS 

Stnctlv lor entertainment" F. Times. 

: "Resounding numbers" Evening News. 
-QUEEN'S. 01-734 1166. Evenings 8.0. 

. Mats. Thurs. 3.0. SlU. 5 JO ana 8.30. 
j Winner « the awards lor 

BEST PLAY OF THE YEAH 
! Michael GAMBON in S.mon GRAY'S 
i OTHERWISE ENGAGED 

Directed by Harold PINTER 
, RAYMOND REVUEBAR THEATRE- 

■ 734 1593. f7 9 11 p.m. Ind. Sunday- 1 
PAUL RAYMOND presents 

1 the FESTIVAL 

OF EROTICA '7fi 

iWHil 

PLAZA 1 « 3, Rc9ent St.. S-W.T. 839 
6494. Sen- Perts. All seats bookable 
for eve. perts. Box Office 1 1 a.m. to 

7 p.m. (not Suns.-. No Phone booking*. 

1. JAWS IA> 

Dally: 1st Perl. 1.00. 2nd port. 3.30. 
3rd pert. 6.00. 4th pert. 8.30. 

2. MAHOGANY (AA>. 

Daily: 1.15. 4.20. 6.3S. B 50. * 

Late show Fn. and Sat. If. 15 ft.m. 


1 REGENT. 323 2707. EWOlnn 8 JO. 

1 Frl. and Sat. 7.00 and 9.15. 

1 '2ND YEAR OF SENSATIONAL 

STAGE SHOW OF THE ^Os 

LET MY PEOPLE COME 

AN ADULT MUSICAL .. 
,N«« r a 6«n moment," Evening News, 
100 tickets hew lor sale at 'door. 


SCENE 1,' 2. 3. 4. L6IC. SQ. iWaraour 
St.f. 439 4470. 

SCENE 1. ConL Peris. Die. 12.30. Ue. 
Show FO. ft Sat, ii. OS. Charles Bronson 
THE STREETFIGKTER >AAI. 2.15, 5.45. 
9-20. BLAZING SADDLES (AAl. 1ZJ0. 
4.00 7.35. Lte. Show Frl. £ Sat. 11.05. 

ROUND HOUSE. 357 2564. Pm, Mar 20. 
.30 at B -Opens Mar. 31 at 7. Subs. 8. 
Angela Pkwncc In THE JOURNEY. 

ROYAL COURT. 730 1745.! 

! Evenings at 8. Sats. S and 8.30. 1 

PARCEL POST 

1 . bjr YEMI AJIBADE. : 

I *• BEST BLACK ACTrNG 1 HAVE SEEN 
; ON ANY STAGE." The Times. | 

SCENE 2. 3rd YEAR. THE EXORCIST 
<Xi. Directed by William Friemrln. Sep. 
PerfJ. Dly. 12-30, 3.00. 6-15. S.00. 
Lte- Show Fri. ft SaL 11.30. 

SCENE X. 2nd YEAR. THE TOWERING 
INFERNO (A». Sop. Peril. Dly. 2.00. 
5.20. 8.40. Lte. Show Frl. £ Sat. 11.45. 

i ST. MARTIN'S. 836 14*3- Evenings 8.00. : 

. Mats. Tuefl. at 2^5. Sats, 6.00 & 8.00. 

AGATHA CHRISTIE'S ! 

..... . WE MOUSETRAP l 

. Worlds longest -over run. 24th YEAR.! 

: SAVOY. - - 8 it 8888. 'Evenings 8.00. , 

SCENE 4. C0«. Dlv 1.00. Lie. Show V 

Fri. and Sat. 12.00. Ken Russeila 
TOMMY (AAl. PrOfi?. 1.00. 3.45. 6.50. 
9J5 Lte. Snow Fri. and Sat. 12.00. t 

, Man; Wee. at .2.30 and Sat. S.00. j 
1 . DEREK BOND 1» . I 

AGATHA CHRISTIE'S- 1 

t . MURDER AT THE VICARAGE . 

: STRAND. 836 2660. Evenings 8.00. 1 
j Mats.- Thurs. 3.00. Sats S.30 and '8.30. • 
.Doris Hare. McDonald Hobiry. 

! Arthur Howard. Barry McGinn 

NO 5VX PLEASE. WE'RE BRITISH 

, Directed by Allan Davis 

i LONDON'S LONGEST LAUGH. Sth YEAR 

WARNER WEST END v 

Leicester Soture. To! 439 0791. 

1. THE MASTER GUNFIGHTER lAAi. Sen. 

orow. •2.30.S.3IL 8.30. Last 3 days. 

Z- ALOHA. BOBBY AND ROSE iAAi. C 
cont. pnn. 2.15. 4J20. 6.20. 8.2S. 
Last 3 dan. T 

3. OPERATION DAYBREAK lAAt. Sep. V 

progs. 2.50. 5.30 B.30. S 

4. AL PACINO In QQG DAY AFTERNOON m 

1 X 1 . Cont. proas. 2.15. 5.00, 7.50. 1 
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Slump in beer 
production 
worries brewers 

.. KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

THE BREWERS have heen Last year's production record 
staggered by a remarkable drop was achieved mainly because of 
in beer production in January, the very good summer weather 
Figures to be released soon show which obscured tbe effect of 
a fall of nearly 16 per cent, com- higher prices on the underlying 
pared with January last year, trend in beer consumption, 
taking output right back to 1973 The brewers, of course, will 
levels; ' have hammered home these 

It was expected that this year points when talking to the Chan- 
would show some slight setback oellor about possible further 
m beer sales, but this very bad dut y increases on beer in this 
siart has taken the industry by year s Budget, 
surprise. It is very worrying to They have joined the vol Lili- 
an industry where a marginal fall Eary P nce repaint schem 


£6|m. loan 
sought 1 

for diesel 

engine 

By Margaret Reid 





in volume has a big impact on 
profitability. 

There, arc special factors 
involved. There was one brew- 
ing day fewer in January this 
year than in January last year, 
which would account for. 


they have promised to hold down 


AN APPLICATION for up to 
£6Jm. of Government launch- 
ing finance for the new Sea- 
horse diesel engine should not 
affect the nationalisation com- 
pensation for shareholders oF.J 
R. & W. Hawthorn 1 Leslie, 
Admiral Sir Horace Law. the 
group's chairman, said yester- 
day. 

Sir Horace said that the loan 
had been requested by. Dox- 
ford Hawthorn .Research 
Services— in which Hawthorn 


cut in 
of ferrous scrap 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT ' 

BRITAIN’S ironfounders are to Continental, buyers. Last year, 
ask the .Government to restrict .for eaaraplev.-TOO.QQg.'t Ppne g were 
ithe export of ferrous scrap to exported to EEC countries and 
non-Common Market countries 200,000 tonnes to third countries, 
because home mar ket shortages _ Apart from the foundries,^ the 
are pushing prices up sharp! v. 'situation has also hit the British 

The Council of the.' W *£*£&&!£fi£E!A 


warned users 'of castisss that ^®cks oF scrap .have fauen 

the industry has seen Its' three mi^rarintv U f^imnortii?e 1{I frma 
principal raw materials shoot up 

in con .since the begtoaiag of - up the dif- 

th^year. - ' . , The ironfounders say that 

r gP 1 ® 56 nses J^ ox ^ there Ur no evidence 'that scrap 

£56m. a year to the^ronfoundere' merchants are hoarding s order 
couts- and «us will . have to he to take : advantage .Of steeply 


price increases to no more than j types of the high-horsepower 
S per cent for six months from i *j}eahorse as a “ shop- window.'* 

One would be for installation 


per cent for six months from 
February. But all the major 
companies put up prices just 
before the period of restraint 
began. 

_ e - „ The production figures will 

^Jf 5, ^i,e a ™Ir^ ent ic r hAiiAWB show out P at at about 2.55m. bulk 
T» i ,h -In'nic barrels (at 28S pints to the 

that stocking up b> pub tenants jj arre ij - j n January against 
ahead of expected price increases 2 98m barreU for j/ DUar | last 
also had an impact, as (he stocks y Car . - 

were being rum down ag3in after Brewers Society Statistics 

Christmas. That could account Adviser Group Forecast, pub- 
for another 5 per cent. lished two weeks ago, estimated 

However there is no doubt that production this year would 
that a combination of climbing jjp about 12 pe r cent, below 
prices, to some extent due to the last year's near 40m. barrels, 
hefty 2p a pint duty increase in. Sales are not expected to get I 
last year s- Budget, and a falling back until 1978 to the steady 
level of disposable income among 2.5-3 per cent, annual advance! 
beer drinkers is showing up in the industry has looked for In j 
the statistics at last. the past. • 


Leslie has a hair*lake-to Pasted on to mstoteers in the risittg\priceu and about the only 
finance iwo production proto- pricesicharged for. castings, they . wa y to improve the situation is 

J.*ay; “otherwise there wilt he. to stoprihe big exports to 

more foundries going out of “-third " countries, 
business-”. .. The foundries have also been 

- The steepest increase the iron- paying, nearly 16 -pet cent more 
founders hare faced was for cast for foundry coke since March 
iron and steel scrap,- '.whose l. Pig iron goes up by an 
prices have risen 25-30 per cent average of 15 per cent, on April 
since the turn of the year. 4. 

y The: fall in the volume of The- industry estimates t£at 
material flowing into scrap yards- the 'raw. "materials total- 1 cost 
as a result of the recession is In creases are equivalent to £18 
one cause- Another is that the bn every .tonne of" castings pro-' 
weakness of sterling has made duced If last year's output of 
TJiC scrap very attractive to 3m. tonnes is maintained. 


Dearer private beds 
report Speculation 9 

BY MICHAEL THOMPSON-NOEL 

A REPORT that Mrs. Barbara Accommodation and treatment 
Castle's Department or Health income to the NHS from private 
and .Social Security was working in-patients during 1974-75 is 
out a plan to raise the cost of provisionally put at £15m. al- 
private beds iti National Health though consultants' fees and 
Service hospitals by up to 50 per other charges are said to take 
cent, was described by the Depart- the total figure to nearer £40m. 
meni last night as “purely The British Medical Associa - \ 
spei-ulative.” tion said: *' Increases or 50 peri 

The report said that the plan cent, would make our point that 
was part oF an annual review of if the Government proceeds with 
pay-bed prices due on April 1 its intention to phase out private 
and would raise the weekly beds the NHS will be the loser 
harge for a private bed in a by millions of pounds of 
top Lundon teaching hospital, for revenue. The move would be 
instance, from £259.70 to £389.55. both inflationary and divisive." 

This view was echoed by Dr. 
Flivicivp - Douglas Robb, medical adviser 

nai vc t0 the British United p rov ident 

The Health Department said: Association. Britain's largest 
A figure of 50 percent, is purely medical insurance agency, which 
speculative. It is true that rates has more than 2m. subscribers 
arc likely to be increased be- and their dependents. 
cause of general cost pressures. He said that he would find it 
including. the increase in nurses' very . strange if NHS pay-bed' 
salaries, but no figure could be rates were raised by as much as 
put to it." 50 per cent. " Mrs. Castle needs 

Private NHS bed charges were every penny she ean get. in spite 
increased by up to 50 per cent, nf the fact that the Government 
a year ago. but a further increase has often taken the view that 
of- this size would be .regarded the pay-bed revenue it receives 
as politically motivated; is insignificant." 


in a British, power station, and 
the other In la ship, probably 
a tanker. 

The application for a loan of 
up to £61 m. recently made to 
the Department of - Industry 
could have no Influence on the 
compensation to be negotiated 
by Hawthorne Leslie for 
nationalisation of its marine 
engine subsidiary. Hawthorn 
Leslie (Engineers). I The 
Aircraft and Shipbuilding 
Industries Bill would- allow 
the Government to reduce - 
compensation heavily - where 
public funds have been 
sought.] 

More valuable 

“ If the Government supports' 
the engine— which stands at nil 
in the balance sheet, since ail 
development expenditure has 
been written off— it will make 
it more valuable, not less. 

“If they do not. we shall \ 
not be able to put more money: 
Into it ourselves.” 

Sir Horace recalled the 
impending nationalisation and 
added: “ We reel that we must 
ask the future owners to. 
aceept this responsibility at 
this stage. 

“The reason we have asked 
for aid Is because we’re 
‘blighted* in any prospect of 
raising Ihe money In the City 
because of the coming 
nationalisation.” 


Shoe imports cost Britain 
£68.8m. last year 

BY OUR INDUSTRIAL STAFF 

U.K. IMPORTS of shoes last 10 per cenL to a 34 per cefiL 
year exceeded exports by share of the total, . and. exports 
£68. 8m.. according ~ ter figures to European - Free Trade .'Area 
produced by the British- Food countries' by 23 per cent' to a 
wear Manufacturers . Federation 21- per cent., share* ...... I . _ 

from Customs and . Excise Sales to North America were 
figures. ; cut by 8 pet emit, to 14 per cent.. 

Exports rose by 12.9 per cent, with the TLS. market take-up 
to £52;3m. r from 1974’s £46.3 di_, being cut. by 10 per cent to. 7 
hut imports gained 133s per cent, per cent. -There was, however, a 

to £12L1 hl, from ftnfiflm. ^ rise of '169, per-cent-- in exports 

Increased average .footwear to the Soviet Union, bringing 
prices, however, are reflected, in that country's share, of the total 
the fact that while import and to 8 per cent 
export values increased, -fewer Hong Kong remained- leading 
pairs were exported or imported, -sonrce of imports, accounting for 
Exports in 1975 were 7 per cent. 23' per cent, last year, although 
down, at 17m. pairs, while im- there was a 6 per cent fall in 
ports were cut 23 per cent to intake from this source. Italy. 
78.1ra. pairs. with a 25 per cent increase. 

The proportion of total ex- accounted for 19 per cent of the 
ports, in value, going to the total, and Spain, with a 41 per 
Common Market rose hi 1975. by cent increase* for 6 per cent. 


Car component companies- profit 
margins fall by a quarter 


IMI plans U.K. plant 
for titanium casting 

BY ROY HODSON 

IMPERIAL METAL Industries director of the division, said last 
is behind a long-range plan to night: "The British markets for 


BY TERRY DODSWORTH 


PROFIT MARGINS on car published by Inter Company tion of the increased value was 
component and accessory tqanu-. Comparisons. The study, based accounted for by price increases, 
facturers’ Sales fell by.idm'oiatiLauoR an analysis of the industry '’fi? §Sr D Sr , S?*£SS!f ' 

qu.rt«r ov,r thstwo y..n,up over/ three yean, .how, th.t ■ *ii^!^t h c ,“ l .u 1 tte S £ 

to Aonl 1975 and average nerforntance drnnnod srpniftfF Vi.tr - s"* 


establish Britain's first comraer- titanium castings are still devel- cess. Maxi. Marina and Triumph 


to April. 1975. and average performance dropped. srgnifl#^g|f' 

return on capital dropped by cantly in the latter half of- the' The report analyses the 
almost one-fifth during 1975 to chosen period. accounts of 60 component can- 

12.3 per cent Sales went up by an average cents. -It ts published -by' ICC 

These points emerge from the of 40 per cent, ov.er the same Business Ratios, 81 City Road, 
latest study- of the industry, time, although a large propor- London EC1Y 1BD, price £34.00. 

Strikes cut Leyland car stocks 

BY IAN HAAGREAVE5; INDUSTRIAL STAFF 

RECENT INDUSTRIAL disputes Kitchen, one of Birmingham's much as 12 weeks for its Capri 
have exacerbated . an already major Leyland dealers, said the model. 

strained delivery problem for inability to supply customers Ford is deliberately running at 
British Leyland. , ^ wa _ heart-breaking 75 per cent production capacity 

With production of the Prin- ^f T , . * so that fluctuations in the market 


>■ 


, I 5? to 60 Prin- ^ SnTttS^ 

cial titanimn casting facility. A oping. A major aim of the new! models affected by internal stop- immediately. The sad, jjy ^ for is j 

plant, probably sited at Wilton, association between Tital and pages and a dispute involving thing is that : peopie were coming jj ke Leyland. opposed to * 

Birmingham, or Swansea, could ourselves is to establish a "U-K. 1 delivery drivers. BL's share of' to British cars. We have an y r» r*iMth in of -hire-purchase 

be in operation by the early manufacturing facility once the (the UJC market, which climbed peen getting- foreign cars traded. Tes tricti6ns in the Budget, which 

1980s- U.K, market has developed suffi- 1 last month to 31.2 per cent, in J. or them ’ 1,121 j“, e . su PP*y would provide a sudden, impjtya 

It would provide a valuable ciently to support such an in - 1 appears to be slipping back to prom era on some models is stop- jq gales, -a 

new source of titanium parts for vestment [about 28 per cenL in March. P 111 ^ us. taking advantage." There Is no doubt that the 

the aero-engine, motor, and It is reckoned that a British] There are shortages of most. British Leyland is not the only chief benefit df such an impetus 
chemical industries enabling plant would cost more than £lm. | models other than Minis and U.K. manufacturer :with stock would go to the foreign car 

them to cut production costs by if built at Wittoo or Swansea j Maxis, and in some parts of the problems, riie market has inn- manufacturers, who are esti- 

ronianinn ,.f «Ko »;t an s., m «« iwi’o eitac country the Princess and Jaguar proved more quickly than most mated: to have 160,000 cars in 

are virtually unobtainable. people were predicting and.Ford Britain— enough for four mo 6 tbs’ 
Mr. Reg Evans, of Evans and admits that delivery can be as sales. 


replacing some of the titanium on one of IMl's plant sites, 
forgings at present used in Tital was formed two years 
assemblies with . cheaper ago and' is jointly owned by 

tiranium castings. W. G Heraeus. of. Hanau. and 

IMI has concluded an agree- Honselwerke, of Meschede near 
meat with THan-Aluminium- Dusseldbrf. 

Feinguss (Tital) of West IMI is already the largest 
Germany, another leading Euro- manufacturer - of titanium in 
pean company in exotic metals. Europe and supplies extensively 
The New Metals Division of to the aerospace industry. IMI 
IMF win represent Tital and has done a lot of wprfc to obtain 
market Tital castings in the U.K. approval Of titanium castings In 
initially. the motor, chemical and aero- 

Dr. T. W. Farthing, managing engine industries. 


Parker may be rail chief 


its 


Time of an announcement has 
become a sensitive issue because 
of the contest for the premier- 
ship. 

In spite of the appointment of 
«»ra iwarsn itrovea g^. chariei Villiers to follow Sir 
Monty Finniston as chairman of 
will be vacant British Steel, the Government 
Sir Richards deci- may delay announcement of the 
carry on after his new British Railways chief and, 
expires. Mr. possibly, the successor at The 
be induced to National Coal Board to Sir Derek 
at ihe end of a Ezra, whose tenure 'has necome 


its 1975 results on Wednesday, 
is emerging as front-runner for 
the chairmanship of British Rail 
when Sir Richard Marsh leaves 
in September. 

The post 
cause of 
m not tu 
esent term 
irker might 


Group’s debts 
top £ 16 m. 


Nine products 
win Design 
- Estimated I Council awards 


The only assets not pledged 
(tailed £43,500. said Official 
leceiver Mr. Norman Saddler 


decorative items such as tiles, 
carpets, and wallpapers to pro- 
ducts showing technical innova- 
tion soch as new. hi-fi power 


f £671,000. j Design Council's design awards 

Shareholders who had invested ! f° r consumer and contract goods. 

All have been chosen lor their 
design, taking Into account such' 
factors as innovation, perform- 
ance. ease of use, safety and value 
for money, as- well as good 
appearance, the Council said 


Barclays Bank was debenture 


but -it had secured cross- Mr. Nigel Vinson,' chairman or 
i lees from some Of the the panel of judges, said he saw 
lies in the group. the judges' roles as "trying to 

~ _ — ~ — — | encourage good design; to per- 

and w-Lr-!™ TT*«terip^S , -’ { «ade industry to employ 
! <t*«s™** and influence new 


N.1 . 



developments in British product" 
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iVofice of Redemption ... 

Copenhagen Telephone Company, Inc. 

(Kjobenhavns Telefon Aktiesulskab) 

9 % Sinking Fund Dollar Debenture* Du» 1 98S ■ - 

NOTICE IS HEREBY GIVEN that, pursuant to. the provisions of the Indenture dated a* of April 15, .- 
10 70 under which the ahorg dwriliFii iMiwtum were issued,' Citibank. N^A - (formerly First National - 
City Bank) , as Trustee^ has drawn by lot, for redemption' on April 15,‘ 1976, through the operation Of 
the sinking fund provided for in said Indenture, $674,000 principal amount of Debentures of the said - 
issue of the following distinctive numbers: - 

coupon' DJ5BENTUBES OP S1.000. PRINCIPAL AMOUNT OUTSTANDING 
If? liil JSJS 3173 2388 3342 3946.4659 3300 6827 6301 6789. 7339 7B99 6318 8963 96BX 

J91 JU7 1682 2185 2593 336C 3968 4G>» 6316 BBSS 6305 6790 7347 7BB4 8321 B394 9S5* : 

533 1142 1684. 2196 2803 3272 '-4008 ' 4678 5311 6838 6330 679T 7356 - 791T 8324 9012 9612- 

Hi! JSSf 'Ll 98 =«= 3274 4015 471ft 5348 5648 6340 6810 73S1 7940 8339 8035 3614 

586 1152 1709 3206 2628 3278 4026 4721 5354 5881 6342 6829 7384 7965 8340 9049 9621 - . 

Ki Ji B9 2034 3278 -4032 472a 5361 6911 8382 6848 7438 7960 8365 9083 8643 T- 

692 1161 1715 2229 2653 3381 4052 4736 5377 6929 6369 6851 7433 7968 8390 9070 9651 

696 U68 1720 2237 2655 3301 4092 4773 5400 5943 6370 8859 7466 TB84 .8429 9086 9670 • 

734 1171 172B 2248 2659 3316 4097 4791 S434 5962 6377 6884 7480 7996 8432 9088 9675 

729 1231 1741 2237 2665 3328 4148 4832. 5448 8985 6391 6914 7483 8000 84*5- 9095 3097 '...» 

748 WSO 1749 2259 2689 3333 4163 4833 5453 5978 6398,6915 7499 8006 8476 910* 9899 V 

764 1267 1771 2260 2691 3369 4187 4866 5498 5983 8406 6939 7530 8022 8500 9110 9749 '' 1 

7E5 1293 1773 2281 3633 3397 4196 -4872 5S23 5986 B428 6937 7549 3035' 8312 9LU7 9764 

767 1296 1799 2293 2730 3399 4214 4873 5528 6015 6*52 69*3 7851 8046 8818 9122 976 T- • 

7B6 1302 1803 2337 2754 34C3 4223 4883 5569 6016 6506 6976 7574 805* 8544 9165.9794 ... 

S5? J3SZ 3463 4 S 9B ■*“*• 5571 esis 6370: 7930 aaes-sua sasa sns ^ < 

IS HrS 55S 3 «s3-34» 4311 *ss9 ssas sasa-esss esen vss3 so7T 5575 9219 9 tsrt : „ 

SS }HG€ 2375 2794.3495 4313 4905 5591 6038 6527' 6981 7S84 SCSI 8679 9234- 8827 " 

S? JE? J2Si 2833 3521 4316 4916 5 W2 6<H7 6531 6S88 7590 8088 8604 9237 9B33 

SSS 6 3556 4325 4330 5644 6037 - 8541 7007 7691 8083 'MM. SSO. 9834 

1*82 3!i? =5 i 570 S- ■‘Si 7052 7B30 8108 8G3C 


X 33 
41 
44 
59 
61 
71 
104 
111 
117 
156 
159 
170 

m- 

203 

303 

219 

220 
223 
259 
271 
273 
275 

284 

285 
386 
301 
307 
330 
352 
370 
375 
384 
409 
411 
443 

■ 445 
466 
469 


. S 

i 

'je 

,«xt 
- .teie 
un- 


.t :ot- 

ft 


90 S 

JSSi sHf 3889 _3t * 23 434 S 4995 5649 . H 0 G 7 -' 6552 7053 7622 0120 864 ft 9317 9013 

291 iff? J 22 S 2908 3669 4355 8035 56 w-«no scto tws igb$ bi» bgi* ssm sbm- 

525 ■ JgSB 2430 2909 3671 4395 5042 S860 6072 8581 7085 7680 SIM. 8703 ■ 9338 9824 

JfS ifSf S? 38 3921 3875 SMf 6073 -ai02 TOfe 7843 8159 8718 3394 3938 

Ml 1456 2003 2448 2938 3716 4440 5187 5864 6084 663 1- 7107 7887 8362 8740 9423 9936 

I5AZ S2IS 2451 3813 3795 4451 5131 5667 6086 HB43- 7Ufl 7701-0177 -8709 94*4 P9*fl 
SSI “J 65 2383 3726 4471 5132 6670 610T 6848 71*3 7710. 8184 878* 9437 ' 9975 - 
gM l|Sa 2300 3043 3742 4510 BIM 6676 6110' 6649 7171. 77S9 BIBS 8778 5437 

, 22 ? 1522 2252 3515 swi 3790 4019 ssoi sew 6 iae eeso vis* 7750 820 s ms 9453 

JOOB 1579 2072 2523 3107 3791 4551 9208 5722 JS 169 6687 7140.7784 8218 - *872 3 * 54 - — 

1050 1606 2075 2336 3135 3792 4569 5314 5749 6 178 .6671 .7234 7763 * 33 * 3884 9455 

1079 1811 3100 2551 3 X 37 - 3860 4574 5218 07 W 6185 668 * 7281 7765 8238 SSOI 9471 • , 

HgU I®?? 3101 2555 31 G 3 387 * 4 M 0 5224 , 5803 6221 6594 7290 7802 8246 89 OS 0494 - * 

I 0 B 4 163 * 2120 2371 3175.3908 -4562 5233 6808 6239 6719 731/7832 8263 8908 .9508 

1090 1643 2129 2577 3189 3916 4653 5260 5814 6243 6756 7296 7836 8292 B 91 S 9513 '. 

1100 1648 3155 2582 319 t »lfr . 46 S* 6336 5821 62*4 6764 7298 7868 8303 -8941 9540 - - - 

1116 1655 3158 2587 3336 3932 *655 5297 S 8 Z 3 6294 -8779 7303 . 7892 8312 8S6Z SM» . 




The Debentures specified 4bavc .are to he redeemed for .the said s inkin g fund at the Corporate 
Fond Services Department of the Trustee, 111 Wall Street— Wth Floor, in the Borough of WirnTgin), , 
The City -of New York. State of New Fork, the main offices of Qtibank, N--C.(fonneriyJfet National 
City Bank) in Antwerp, Belgium; Nice! France; Paris, France; Berlin, Germany; Dussddorf, Ger-.; 
many; Franbitirt, Germany; Hamburg, Germany ;,lffimidn' Germany; Athens, Greece*. Piraeus, _ 
Greece; Thessaloniki, Greece; Milan^ Italy; Borne. Italy; Amsterdam, Netherlands: ^Rotterdam, 
Netherlands; The Hagtie, Netheriandfi;'. Geneva, Switzeriandg' Lausanne, Switzeriaud; Lugano, - 
Switzerland; Zurich, Switzerland: 'London, Engjaiid; Bdfesi, Ireland; and Doblm, Irrismdr First 
National City Bank (Belgium) SAij Brussels'or 'at-thB office of Privatbanken i Kjobenhatm, Copen-, 
hagen, Denmark; Algemene Bank Nedcrlanct N.V.. Amsterdam. Nctheriands; Sredfetbank £ A. 
Loxembourgeoise. Luxembourg; SkajidlnavIska EDstflda Bankeii. StockBobs," Sweden ; and-Deutsche 
Bank A .G_ Frankfurt. Germany, as the Company^ paying agents, and will become due' and payable- 
on April 15, 1976, at the redemption price of-100 percent of tte principal amount thereof plus accrued'.' 
interest on said principal amount to such dato Chi and after andi date, iateccstoh the said Debentures 
irifl cease to accrue. . 

The said Debentures should be presented and surrendered at .the officej set forth in’ the preceding r 
paragraph on the said date with all interest coupons' ma taring pateeqaent to the redemption date..' 


: / ■ 
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For COPENHAGEN TELEPHONE COMPANY, INC. - . 

.i‘*‘ •;-■ .£r-:3 ■- '- ByClT reANK, NJt, '-' \-\j± 
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Fly the flag 


he airline’s latest wide-bodied jet will fly to the Gulf and India 
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' JTISH AIRWAYS is to introduce its latest wide-bodied airliner, 
- > TriStar, on to the routes from London to the Gulf from early 
. ; . ril and to India from June. It will be the first time this popular 
aircraft has; been operated by the airline outside Europe. 

Airways TriStars, with' 38 first class and 204. economy class 
;•< ^ will introduce a very high standard of comfort. 

„ - . ...i ' i - •• ~ r— r The. interiors of the TriStars being used 

; y x ' '■■1' I °? these routes are being completely refbr- 


arch route report 
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(! call' 


FH a population of 62 milEon land the 
/d highest per capita income in the wpHd, 

* Federal Republic of Germany offers a 
.me market : for British: basinessajen . 
ndBritidi AirwayssenTces are designed to 
‘inceciitives direct to the ninetey Gorman bns- 
" reentries. * • ' -V- ’ 

sjH&esman for British Airways saidi “Ger- 
, iy offers exciting opportunities for British 
''nters. The German economy is expected to 
vafiVe' per cent growth in gress, domestic 
tuct in l976 and the Bundesbank predicts an 

t per cent increase in money suppfy- ' 

- The very high savings ratio of the German 

lie fifteen per crat of deposable income— . 
•• ,5®sfss : a pent-up coAsi^a^;denigBtf«’* . , 

rvices -'.'v" 


— ’ are all at least daily. Many have ftafi first- ', 

s facilities on board. 

.rom April 1, British Airways ffightsfo Ger-. 
.. Jj»y wHl be; ' - . ; • . - 

►/•“v RANKFURT. Three services dafly from 
don at 0955. 1235., 1635. % L 

AMBURG. Two services daily from London '• 
'■ .940 and 1645. (One oh Sunday at 1645). 

. ■- \ EEULZN. Three services daily from London at 
• -5,1545 andrl825. OsedaBy from Manches- 
. .‘Five a week fromGlasgow.- •- . - 

CSSELDORF..- Three services daily from .-. 
. . don at 1350, 1725 and 1525. One dally, from 
• acbester- Five a week from both Gla^ow and 
' - nmpham. ' . \\ _ • . - 

.O lXfG NE. "Dally from London at 3545.; 
TUTTGART- Daily from London at 1530. 
OJNICB. Daily from London at 1030. 

: REMEN. Daily from London at 1550.' 

. ANOYER. X>aiIy from London. at !550. . 


bisbed. The number of seats in the economy 
section is being reduced by almost a third 
and- the?' will be arranged only eight 
abreast; which means no passenger will 
ever be more than one seat away from an 
aislfc.;*-.- 

' The number of first-class seats has been 
almost doubled, but naturally the cabin is 
being increased in size to accommodate 
these comfortably. 

. To cate? for the needs of the long-haul 
passenger,. Other modifications are being 
made to the aircraft. Seats in both sections 
wifl be the s&me as those on the' British 
Airways. fleet of 747s. Additional war- 
drobes have been added, while the galley 
units have been designed to maintain a high 
standard of bar service and catering. 

Research 

TriStais-will be introduced progressive- 
ly, taking over from VClOs, throughout 
April, May and June. From June 7 there 
will be a TriStar departure from London's 
Heathrow Airport to , points in the Gulf 
each morning of the week at the convenient 
time of 0950. 

- _■ The new aircraft will operate from April 

- 2, initially to 'Kuwait, Abu Dhabi and 
-Dubai. Dhahran will be served from May 

12, and from June 1 the service will go on to 
Bombay four times a week. Dubai will be 
served on a daily basis. Dhabran will' have 
four non-stop services and Kuwait three. 

Research shows that businessmen go to 
the Gulf' for three main reasons: 

_To search for new business — often 
•involving visits to a number of states. 
VTo service* existing contracts — with 
•repeat travel often being necessary. 

^To take up appointments, later involving 
’ •travel borne on leave, and visits from fam- 
ily and friends. * 

The introduction of the 242-seat British 
Airways TriStar will provide much needed 
extra capacity and make it much easier for 
businessmen to obtain reservations. 

The Cairo express 

• IMPROVED schedules between London and' 
. Cairo are announced by British Airways for this 
summer. 

. ..Services will leave Heathrow non-stop for 
Cairo at 0930. arriving at 1610 local time — 
three days each week, rising to four in July, 
August and September. 

One other service will leave London on Tues- 


i- afi the majwtx^de^rsamiA^ubitfods in 
-'-many. ■; -. - -v;: 1 - r- 

.rod in additioiu ^ouse "feres/ for the 
.' inessman whowsintstotakehis wife wittthim,> 
. be combined with reduced -price accenuno- 
ion at British Airway s Associate Hotels: the 
. nicb I^taandtheRbeiHStemPedalainDnfi- 
lorf.' 


operated by the rear-engined VC-10 and will 
have first-class facilities. 

A grand Grand Duchy 

INCLUSIVE holidays to Luxembourg — one o E 
.the few remaining “undiscovered” countries of 
Emopc — are being offered this year by British 
Airways, in association with Luxair. 

„ Holidays of various lengths can be arranged, 
either in the capital or in the smaller towns and 
villages in magnificent countryside. Brochures 
are available at travel agents or British Always 
shops, and pricesrange from £59 for two nights, 
to £171 fbrl4nights — including air travel from 
Heathrow by scheduled service, hotel accom- 
modation and, in some cases, a hire car. 


way to Ireland 


. i E GOING ts iiow easier 
• Ae. RepubJicrLoffrefend. 

. 'tish Airways:offei&vthe . 
\ .tflightof thedEW'tbDub-; 

Gnanacnl aad GM'fc. 

. >xom April ‘1, : British Air- - 
l.'swUl mo v&th© departure ' 
. ■ -s of in flight fo Shannon to 
. .-'.0/: and this : wlli give 

. ■ jdaymakers. hid rattier 
“ veHers more . jreaefi. 

\iilajjw.-;. ■ • v .; 

. the .air&e' »^eddJmgh: 1 
il of SL fiigh tsra week from 
adon to Dubiin, Shan no bu 
1 Corfcwjtfi imprer^dtim- 

tKaxPhniem^rAet 


' — from bu^nessmen to those 
visiting their friends and rete- 
■ "lives. 

The airime is offisring five 
r flights eachday to Dublin from. 

. London, ' up .to ten flights 
' weekly to-Cork and a dally fre- 
quency to Shannon. 

-■■■* British Airways,' in fact, 
serves DtibEn from eight dif- 
. terent points in EngUmd and 
■/'Wales. -■ 

-/. /Xo matchyhis range of ser- 
: vices, a wide range of fares are 
/ being bffejcd to the Republic 
/-this year*/ 

Sh* ‘‘ T^nihr iFares^ apd' “Ail^ 


The Way Fares”, both unique 
to the UK-Ircland routes, offer 
especially good value for 
travellers, visiting friends and 
relatives. 

For short-stay holidaymak- 
ers, British Airways has intro- 
•duced Skypak Holidaybreaks 
to Ireland for 1976, while con- 
tinuing their programme of 
CaralrelandTours. 

For self-drive touring holi-* 
<iays the FreeWay Motoring 
plan offers air travel and a hire 
car for two passengers staying a 
minimum of six nights, . 
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Export 

awards 

for five 

small, 

firms 


MORE than 150 companies — 
more than twice last j ear’s 
total — compeied for this 
year’s export awards for smal- 
ler manufacturers. 

To qualify for one or the I ive 
awards, companies had to Imc 
a staff of under 2UU. Their 
exports during 1974 had to 
exceed £50,0u0 and in I *>75 
£100,000. 

The winners were chosen by 
a panel of representatives from 
the three sponsoring organisa- 
tions — British Airways, the 
British Overseas Trade Bourd, 
and the Association of British 
Chambers of Commerce. 

For them there are trophies 
and luxury holidays in Kenya 
and the Seychelles' for a nomi- 
nated employee and wife or 
husband. 

The winners are: Arthur F. 
Organ Packaging Machine Co. 
Ltd.. Rcddituh. Wo res: Con- 
cargo Ltd.. Weston-super- 
Mare; Mechema Ltd.. London, 
\V I . ; Jet-Lube Lubricants 
Ltd.. Maidenhead: and Crewe 
Chemicals Lid.. Sandbach, 
Cheshire. 

Tony New so me . d i rector 
general of the ABI C, said: " lc 
is clear that a large number of 
our small companies hms 
notched up world-beating per- 
formances hi the past tear.’’ 


wNiSj^v' ■ 
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Moving passenger walkways at Charies de Gaulle airport 

Air Bridge to Paris 


Victory on 
U.S. routes 


Announce Reporter 


A MAJOR breakthrough In speeding 
up travel between London and Paris 
will be made when the Paris Air Bridge 
- opens next month. 

From April 1, all British Airways and 
Air France flights between the United 
Kingdom and the French capital w ill go 
to the new Charles de Gaulle Airport. 

Coupled with a 30-minute Metro link 
fb the Gare du Nord which opens on 
May 31, this will reduce total city centre 
. to city centre time. 

Trains will depart every 15 minutes 
and the journey time will be half-an- 
hour. Passengers will enjoy a free bus 
service from the airport terminal to the 
Metro station. 

Frequency 

The concentration on one airport 
allows the two airlines to offer up to 15 
return flights from London. That 
means a flight virtually every half-hour’ 
at peak times. 

British Airways will operate six or 
these flights from Heathrow, four with 
TriStar. The TriStar flights depart at 
0900, 1000,- 1500 and 1700. There will 
also be regular services from provincial 
, airports. 


. The Paris Air Bridge will also include, 
flights operated by Air France’s A300B • 
Airbus. 

“This move represents the best thing 
to happen to Paris services for many 
years,” said a British Airways spokes-, 
man. 

“The high frequency service with 
wide-bodied aircraft, rapid ground 
transportation and the superior 
facilities at Charies de Gaulle wfll all- 
contribute to improve what is one of the 
busiest air routes in the world.” 

Summer 

•British Airways is increasing their 
flights from Heathrow to Marseille this 
summer from three to four each week. 
The new flfeht will leave London on 
Mondays at 1430, arriving at Marseille 
at 1715. it wilt be operated by Trident 
aircraft. 

•British Airways will also- improve 
its service between Brussels, and 
London this year by reintroducing the 
popular return flight Jate’in the after- 
noon on three days a week. The new 
service should prove popular with 
returning businessmen as it is timed to 
leave at 1720. ' 


BRITISH AIRWAYS flew more 
jpassengers from Britain. to the 
USA than any other airline last 
summer. And indeed on scheduled, 
sen-ices from the United Kingdom 
to the United States British Air- 
vat's carried a third more passen- 
gers than any competitor. 

The airline is so successful on the 
North Atlantic because it has more 
services out of the UK than any other 
airline and sen es ten key cities — Bos- 
ton. Chicago. Detroit, Los Angeles, 
Miami, New York. Philadelphia, 
Washington. Montreal, and Toronto. 

These cities can be reached by direct 
flights from London's Heathrow Air- 
port and, in addition, there arc direct 
services to New York, Montreal and 
Toronto from Glasgow and Manches- 
ter. 

Suit 

There afe fares to suit every traveller 
to North America. 

9 First-class and economy fares are 
primarily for those who fly bn bus- 
iness. 

• Poundslretchcr low fares for the 
leisure market. Shown below are 
return fares from London to New York 
for May to June but there are similar 


fare categories on all scheduled flights: 1 
22 To 45 day advance purchase 
excursion (APEX) front £15“ i 
22 to 45 day excursion from i. 1 S*>. 
14 to 2 1 day excursion from £257. 1 
These fares arc at present sub- 
ject lo Government approval. 

There are also Advance Booking 
Charter flights on British Airuays-hy 
O.A.T. available to New >ork, 
Chicago. Los Angeles, and Toronto. 
Prices this summer start at £ 1 1 fa * 

Start | 

For quality inclusive holidays,' 
British Airways Sovereign and Speed- 
bird holidajs start at £1 SO for two 
weeks. 

There are three tremendous atirac- . 
tions this year in North America. They 
are: 

^Thc Bicentennial. The United 

•States will be celebrating the 
200th anniversary’ of its independence, 
from coast to coast. And there will be a 
great welcome for the British. 

— The Olympic Games in Montreal. 

• Ji is likely, once again, to be one of 
the greatest shows on earth. 

.g The expected upswing in the 
North American economy. This 
must bring big opportunities lo British, 
exporters. 


For reservations and further details, see your 
local travel agent or British Airways shopg 
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PATTY HEARST FOUND GUILTY 


Hound one of the saga 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON, March 21. 


Friderichs 
sees no 
need for 


Not in 1,000 yean 
as Rhodesian tal 



- f. 


revaluation 

AFTER a six week trial that has that she had become a convert Mr. Bailey, one of America's : tHAv 

captivated Americana' attention, to the SLA and had assumed the most aWc lawyers. His ar?u- By Adrian Dicks- 
Miss Patricia Hcarst daughter name " Tania.” The bank robbery mem was that Miss Hearst had BONN. March 21. _ 

of the newspaper proprietor was for which she was found guilty been, "brainwashed," terrified 7.*^? German Economics'' 


over issue of majority 


BY TONY HAWKINS 


SALISBURY. March.- 2L 


yesterday found guilty on two yesterday took place in the same Into cooperation by ‘her abduc- ,Ml ^ ster - Herr Hans Friderichs. wFFK’R hreakdow-h in the the ANC demand foi 

counts of hank robber* com- month with the bank’s security tars and rendered powerless to said ,n - a radl ° interview this S breakdown m the tne A.NL flen 

n.itted while she was with the camera capturing pictures of escape even when she had the ^ k -« Qd . the downward Smiu/Nkomo talks does not majoriq. rule within a . 


PROVISIONAL^ results TtfJ 
vfcek -end's nagowU refer f 
show that" overwlri 
. majority of valent sntt .r 
• ' • , ; : rejected;motiim;atoed-M.< j#* 

black gesture to Britain, toa his ratorl fn £ - f 

' ear » ssxsc 

.were in the best mjerests ; oii l—1 ^^ 6 i 



Mt** 




. ST- s ^§®S£o*?n«£ ,,, 3S 

just over two years ago. kidnappers. 

Judge Oliver Carter said that within a month, most of the 
he would hand down sentence on SLA inc i ud jns its leader Donald 
April 19: Bf-. F. Lee Bmley. Miss 

Hear si's celebrated defence conn- 

sel. promised that the verdict 

would be appealed and Mr. James „„„ —‘countries 



Browning, the principal prosecu- 
tor. hinted that Miss Hcarst 
might nnt serve any more time 

behind bars if she fully co- 
operated with the State in its 
investigation of radical, violent - 
groups like the SLA. 

All This means that the Hearst 
sa£a is likely to remain where it 
has been on and off for the, last 
two years — on the front page of 
every newspaper and at the top 
or every television news broad- 
cast. Technically. Miss Hearst 
could face a term of up to 35 
years in jail as a result of her 
conviction and still faces trial in 


grave doubt in the end that this 
would be the result. 

His case 
on 


greatest concern in the present Minister's message at his week- rion. 
ji- j stat e nervousness and uncer- end news conference at which gut it is also clear, 

. . t*“ty « international exchange he said that the collapse of the from the right-wing 
uiree points. Miss Hearst was ; markets was that countries miabt talks would not lead to an no one has any cleai 


majority rule. 

it. apart' A further snag is Ihe TRCi tfcat 
„ extremists, Hr, . Smith has dewed that he 

l |j . ■ . f . . p... » . fMHinhkfl WWtMmf IUBL UVUUU IV>I Mli'-Uk MV uut IIB 0 any clear Mea what accepted immediate parity in thh 

obliged to plead the r lft h : be tempted to resort to measures intensification of the war. would l0 do next. T Cabinet but not In Parliament 

Amendment on 4- occasions mt 0 reduce their imports either have no implications for ihe The right-wing Sascto move* Hfe denied that he had. accepted 

. nd me ' at vh j Je soUdUerity coa- to.-' concept of a .transitional 


PR. WILLIAM SARGENT, a 
leading British psychiatrist 
who was. called in (o inter- 
view Pairida Hears! 1 before . .... ... 1U1WU1U ... 

her trial told the Press tne trial, refusing to incriminate j directly or indirectly — though he interna; security situation 

. i hurc-a I nn nthOr nr>tnrrfinc rhA i . .. J 


Association yesterday that he herself on other activities shej did not mention- any names. would not affect relations with re re nee ui southern Africa*, government 'and he .also denied 

was still “absolutely con- may have been engaged in while ; Herr Friderichs made no South Africa. Mr. Smith made it wanlfi n0 ta j ks v jtj, Britain a th|t he had accepfttt the prtn- 

. fi r ' bai J ey als ° direct comment on the future clear that so far as he was con- hardcr Iine acainst isuerillas in ciple of majority rule in ten to 

Failed to break the evidence of ;0 r the Deutsche* ark. but said cerned. the only real change in 5?™ -JJg t a ®„ *} ndSaintrE-li'wus 

a prosecution psychiatrist. Mr. ; he hoped that there need not be the situation was his repeated ^ 

: • n TT. .JJ.J rhM O-ifnin hit aucuon m ftpaniisw. 


\ineed” of - her innocence. Dr. 
Sargent, honorary consulting 
psychiatrist at St. Thomas' 
Hospital, said. he was certain 
that she was In a state of 
'■forcible conversion” during 

her time with the Symhionese 
Liberation Army. 


JSP I w. *&} On the nationalist side, there Reaction 


Staff writes: 


proposal "put . forward by 
trade union ,hod3e% for 
co-determinafito rights f 
f^oyees- and- their ; anloar 

Vite enterprise and the 
service, and a lew farn 
parliamentary and -Gove 
cotmtetvpropoeal -to jgt«$ 
determination on. the - f 
iwnplnyeftS’. in -the 
sector of private* 
takings ’ware turned d 
electorate. 

BesaHs. tlrbro the flnt 
tons and setai-cantons idw 
A ringfr^taypritv' In .Tat 
rittter Hftrifewb. 'TTiIb me* 
there wiR 'cputimxe. to . be 





srituriohal base for l«lsl» 


Hearst was not brainwashed; j he -was also hopeful that the blamed at least partially, for the . . ... . 

and. perhaps most damaging, the Treeing of the French francs had I failure of the talks! to come in J'Jbilatton in - -- co m bre 

jury must have been influenced : in itself dealt with one of the! “through the front door” and zorewa camp i at the collapse of sombre 

by the fact that, .when captured, : essential reasons for the recent : play an acUve role in helping the talks. The Muaorewa na_ a wider ^ ^ settle} 

she sttU earned in her aandbag j develooments on the fo reign ■ solve the dispute. - nonaUsts who arc holding a »p .^ts t° SJiCL - JJSvfuiwil 

by I exrha'fe markets. Mr. Smith declined to reply meeLng in Nairobi this week-end ment J“ soutMta ainw.w | 


the ANC Mu- to breakdown of the talks has 

Mr. Kaanda, 

/whose 


President, 


a charm made for her 


de Freeze, known as “Cinque.” “C“J?" when they were lovers.! Consistent with" the argument lt0 the So reign" Office statement believe that Mr. Mump has noW S^v^hSL^ihnhf UttBri 

. u #• - .. ..... : j It IS aener&Ilv Tnw> that tales 'he has been nnL-inn ai-ar :inee .1 ■ n . ..ran in mmo tn the an H nf Cho malt OraVsSl UDwr ill sua , . 


/ — d -cuio" Wolfe said lt is generally true that tales; he has been making ever si nee that Britain would not agree to come to the end of the road. n ~2 “ ’ ~ T Z.V*'; nori i n : Which 

Los Angeles on several counts of crime and justice have so far; the question of a X&utschemark pan in the talks unjess our sub-continent in whicn 


Mr. Nkomo himself says he win ~iir*foSw 

odesia and will cout ^ decked on the battlefield.? , 

organising his He pointedly, recatted; Stm- 

but there tan be day - s jgtjj anniversary of to 
he has suffered sharpeville massacre when 69 
a severe setback. blacks were shot dead by South 

Mr. Nkomo gloomily warned African' police leading some 
white Rhodesia that if majority 'observers to speculate that 


deterroinatiotL systems: 


Unctad board -fai 


^gree Nairobi ag< 


^e-posirieaxfi of Weston 
'-triaffu^ countries In' reuj 
Ltfie developing world 
brought' into. sharper f- 
the ' two-waek special Bet 
the UnctnT trade and 
ment- --boards' which cc 
here over ^tlw week-end 
SgH reports franr Gcnen 
recognising the" my slti^ 

lUfhHniiu '.nf ctaw, nn 



her Berkeley. California, apart- DltlSt n °tahl e - Bl ‘t yesterday ! inflation rates between the »-hen he said “ I don't believe in 

ment. SLA raiwom demands ^ ® morning a long campaign for 1 Federal Republic and its trading b £*J h raajoritv rule ever in 

subsequently persuaded her country until ner capture in ban lhe redress 0 r alleged injustice I partners. Phnriesia not in 1 000 vears.” wnMe , ' noaes,a u “V u ^y Observers to specuiaie laatJdifrerenees' of riews nn 

father. Mr. William Randolph Francisco in September last year, achieved success with the release 1 " lo France we have a rate of it. Smith declined to rive 11110 does not Cl3me ^^Sh dis- Zambia’s relatively . concfliatocy ev eiy aspect of the attend 

Hearst. lo dole nut some S2m. If this story in itself were not from prison In New Jersey of ; price increases twice as high as details but said “You can *681 cussions then it will come " the policy towards its white' neigh- the coming- U jN. Trai 

worth of food to the poor in the dramatic enough, the trial Mr. Rubin "Hurricane” Carter ours, and wage rates rising man virL^tp d that ,h c British hard way '* and this he said would bour to the south may nowjDevaiopnMint Conferen 

San Francisco Bay area. eclipsed it. largely because, in and Mr. John Artis, pending a; times more: the eurrenev must. 5 m n»rtii*i. be “disastrous." . '. chanfie. ' t Nairobi, the Board failed 


In April 
stunned ihe.i 


usco Bay area. eclipsed it. largely because, in and Mr. John Artis, pending a; times more: the eurrenev must. 5 ^ernmenr refuses to partici- be “ disastrous." . \ change. 

ll. 19/4, Miss Hearst the eyes of the laymen, of the new trial on 1967 murder charges : therefore, change its parity,” i T, a Vp f h/»n we will oroduce some From all this it is clear that In Dar es Salaam T 

le. country by declaring extraordinary defence waged by. against -them. < Herr Friderichs said. ’alternative” there is a vacuum .in the Government newspaper. 


It’s all in how 
you plan your strategy 
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BAIN & COMPANY HELPED PLAN 
THE STRATEGY FOR THESE SUCCESSFUL 
FUND RAISINGS TOTALLING 
$124,994,000 IN TEN MONTHS: 


THE AUSTRALIAN GAS LIGHT COMPANY 


$10500.000 

$12,000,000 


Guaranteed Debenture Placement 
Guaranteed Debenture Placement" 


$22500.000 


THE AUSTRALIAN INDUSTRY DEVELOPMENT CORPORATION 

Underwritten for $20,000,000 

and raised $30,000,000. • Public Issue of Registered Stock 

THE ELECTRICriY COMMISSION OF NSW. 

$3,650,000 Public Stock and Debenture * 

Issue 

GAS & FUEL CORPORATION OF VICTORIA 

$4,000,000 Public Stock & Debenture Issue 

LEIGHTON HOLDINGS LTD. - 

$1564.000 1 for 2 Ordinary Share Issue at Par 

MELBOURNE & METROPOLITAN BOARD OF WORKS 
S13J75.000 Public Stock & Debenture Issue 
$8,650,000 Public Stock & Deben ture Issue 


$21825.000 


METROPOLITAN WATER, SEWERAGE & DRAINAGE BOARD (Sydney) 

$10,000,000 Public Stock & Debenture Issue 


THE SOUTHERN ELECTRIC AUTHORITY OF QUEENSLAND 

$4,000,000 Public Stock & Debenture Issue 


THE STATE ELECTRICITY COMMISSION OF QUEENSLAND 

$4,830,000 Public Stock & [Debenture Issue 

$6,075,000 Public Stock & Debenture Issue 


$10,905,000 


TOOHEYS LIMITED 

$6,000,000 Underwritten Family Debenture Issue 
1 for 8 Ordinary Share Issue at $120 
Guaranteed Debenture Placement 


$6250.000 

S4.000.000 


$16250,000 



BAIN COMPANY 
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Tanzania’s 
the Snn- 
the tide of 


White "opinion in Rhodesia Rhodesian situation now that day News, said that 
appears to be rallying to Mr. Britain could possibly exploit, liberation ^ engxlf the 

Smith with the moderate opposi- The nearest Mr. Smith to 14 

tion groups making it clear that making any kind of conciliatory Editorial Comment, Page l* 


Aegean joint venture 



BY METIN MUNIR 


21 . 


TURKEY has proposed 


ANKARA, Marca 

the deposits of oil. Greece- claints able- and it is not even certain 


fomiuon of""a joi«'comp a ny .jJWbjr »>ve been 


with ‘(Treece' to exploit and share 3 054 of "Uch S54 fonnuloted. But, .ccortUng to tie 


^ . are inhabited) are entitled to source.-" the company's field of 

the resources of the Aegean own continental shelf activity would cover the entire 

Sea, which have been the sub- rights. Turkey considers the Aegean outside to current tern- . 

ject of dispute between the two natural fault running diagonally torial waters of Greece and) 1 eng - SnOUlu rep* 

states, a well informed source roughlv in the middle of the Turkey. The States would hive I China'S senior Vlce- 


duce 
actior 


substantive propoj 
n by the conferenb 
was the basic objective 
meeting set out by the 
Secretariat. 


Soviet crop forec 

SOVIET GEORGIA la t 
severe crop failure as- i 
of an unusually harsh 
according to local new 
our Moscow correspondent 
Between January 1 and 2 
only 20 per cent, as man 
abJes bad: been planted: a 
same period last year an< 
cent, as much - grain, fod< 
plies also stood at 77 per 
those in 1974. 


said to-day. Aegean to be the boundary of nominal sovereignty east bnd 

The offer was made several the continental shelf and claims west of the fault, but this would 
months ago and Greece informed sovereignty to the east, of this affect the joim venture in estib- 
Turkey that it would consider line excluding the inhabited lishfng the distribution of.pos- 
the idea but so far produced no Greek islands. . . . sfote discoveries, 

counter-proposals The two countries have agreed The Aegean dispute has. been 

Vaiit*. i *n principle to refer the dispute revived with the opening of the 

mJSOSF 10 the International Court of Conference on the Law of the 
“jjLwl “JLSTS! Justice at The Hague but are Sea in New York which is trying 
A2™a« be ™wfi«, For SSr« j disagreed on the procedure, to codify a new system based on 

Athens wants all issues pertain- a 12-raflc territorial zone aud 
ins 10 the Aegean shelf to be 200-mile economic zone. 
!hi Q n«r^f Vf submined to the court while There has been a lot of saore- 

s ° 8am ^ Ankara wishes to restrict issues rattling in both the Turkish a*»d 
it remains unsolved. only ^ those W hich will prove to Greek Press recently showing 

Turkey and Greece have con- b« insoluble in bilateral discus- that public sentiment In noth 
flirting views on the sovereignty sions. countries is running high and 

of the Aegean continental shelf Details of the Turkish j.nut will give little room .. for 
where Greece has .discovered venture proposal were not mil- manoeuvre in "negotiations. 


Two killed 
in anti-U.S. 
protest in 
Bangkok 


Israel High Court move 
may cool Arab tension 


BY L DANIEL 


JERUSALEM, March 2L 


-By Richard Nations 

BANGKOK, March 31. 


THE ISRAEL High Court to-day long way to defuse the tension in 
ruled that the police had the the West Bank and in the Arab 
right to permit or forbid access part of Jerusalem, if thequestion 
of Jews to the Temple Mount (on of tjie Temple Mount was indeed 
which the A1 Aksa mosque is the main reason for the disturb- 


TWO PEOPLE were killed and ; located). This ruling was handed ances. 


orer 50 wounded by a 
grenade pitched into the wldst 
of an estimated 10,000«trong 
column of students marching 
on the American embassy in 
Bangkok this afternoon. 

The students were demon- 
strating in support of the Thai 
Government's ultimatum after 
yesterday’s deadline when the 
Americans failed to agree to 
Thai conditions laid down for 
resident forces in the country. 
The Americans have been 
given four months to remove 
all their 4*500 military per- 
sonnel and dismantle and carry 
off any equtpmeiiL Further- 
more, all American operations 


at the U-Tapao airbase, tntelli- 
moutorii 


enoe monitoring centre at 
Ramasoan and radar and 
satellite tracking stations In the 
north will have to end 
immediately. Prime Minister 
Kukrit said at a Press confer- 
ence at the end of the 'talks. 

Talks failed apparently 
because the Americans were 
unwilling to accept full Thai 
Jurisdiction over U.S. Installa- 
tion and personnel in the 
country. The American 
Ambassador said the U.S. was 
seeking nothing more than the 
privileges encompassed In 
standard status of forces agree- 
ment the ILS. has with most 
other countries where its 
troops are. based. 


The Israeli Cabinet ttnlay dls- 


plarnts lodged by a tourist cassed to-morrow’s 


the " Minister of Police SeJSS'cSioU'SbSS 

on the grounds that Israeli police __ t!«T 

lhe.«l oV wornthS.' 0 e ° ,fr the West BaSk. ^ 

the area or to pray there. Israeli ambassador to the UN. 

This previous niUog had been ^ been Instructed to take part 
questioned, recently as a result even Ifth8 p^estiue Liberation 
of the deciswii of a local magi- organisation is also present 
strate which found a group of - • . ,** 

Jewish youngsters who bad ®T“ e .Leader of the British 
entered the Temple Mount area °PP°slt'on, Mrs. Margaret 
in defiance of the ban not guilty. Thatcher, begins a two-day visit 
It was this magistrate's ruling here to-day during which she will 
which has been one of the main meet with President Katzlr. 
causes of the wave of unrest Premier Rabin and Fore’gn 
which has swept the West Bank Minister Allon. • The visit is 
and East Jerusalem for the past dearly intended to balance Mrs. 
fortnight despite the fact that Thatcher’s tour of Egypt and 
the Israeli Attorney General Syria two months, ago., it will he 
himself has appealed against the her second one to Israel, her pre- 
magistrate’s ruling in the district vious visit having been in- her 
court former Education Ministry 

To-day's verdict should go a capacity. 


Textg Hsteo-plng, the mai 
of an “anti-night wing” cs 
could still survive politics 
“ sincerely , repented," 
People’s Daily indicated 
day, Reuter reports from 
Tn a : : surprisingly n 
front-page commentary, tl 
paper asked if Mr. Tern 
continue playing tricks “ 
a genuine -change of he 
sincerely . repent. Peo| 
watching to- see what- his 
Is. 1 * 



Cambodians vote 


Cambodians voted on 
for. a 250-person nations 
Wy, Phnom Penh radio 
a 'broadcast monitored y< 
UPI reports from I 
“Peasants voted In thei 
workers voted at their 
and soldiers voted at the 
of duty,”. tile radio sak 
broadcast, monitored in I 
called the election “an ei 
significant event," but : 
give any results of the vt 



Olympic takeover 


' Quebec Finance Minis) 
mond Garneau has cc 
that the -provincial gov« 
probably will take over tfc 
Olympic- Village in th 
Olympique, paying off the 
consortium for its in vesta 
certain management fe< 
leaving it an ample rett 
Montreal correspondent 


Silk 


PUBLISH YO 
BOOK IN 90 Di 


Wanted: book minucripts on 
Ject*. Expert editing, design, 
facnira and marketing r— all 
■ one roof. Completed boofci 
dipt. Low break-mit. Ter 
books and literature give 
cons, iucc*» stories. 
W-lte or phono D«t. 74 

. EXPOSITION PRESS I 
HO So. Oyster Sag JUL* Hi 

N.Y. tint. 

<5i*i nun am t> 



CD Congress 
proceeds in 
confusion 


By Anthony Robinson 

ROME. March 21." 
AN .AIR of confusion continues 
to characterise the national Con- 
gress of Italy's ruling Christian 
Democrat party after four days 
of speech-making by party 
leaders interspersed by bursts of 
frantic applause, cat calls and 
heckling by representatives of 
[the party's rank and file. 

Ex-party Secretary Amintore 
Fanfani repeated his call for 
frontal opposition to the Com- 
munist Party and suggested that 
an early election should be called 
to 'clarify the political situation 
if the Socialist Party was not 
prepared to co-operate with the 
Christian Democrats on the 
latter's terms. Prime Minister 
Aldo Moro. on the other hand, 
backed up party Secretary 
Benigno -Zaccagnini’s line of 
constructive confrontation with 
the Communist party and called 
on Congress to reconfirm Sen. 
Zaccagnini in hi$ post. 



RESULTS OF THE INVITATION FOR OFFERS TO PURCHASE FROM THE 
AMESHOFF GROUP W70.MO FULLY PAID ORDINARY SHARES OF 
10 CENTS EACH IN BARLOW* RAND LIMITED C 1 BARLOW M ) AT 
225 CENTS PER SHARE 



Standard Merchant Bank Limited "announce* that, in response to- the above, invitation bi respei 
of which RM.558,940 would have -been received, applications were received for a total t 
8.535,707 shares amounting to Rl 9,205.340. 


The Ameshoff Group will deal with- these applications in ‘terms ofth e invitation as follows: 


1. The holders of Barlow fully paid shares, who were entitled, to apply for 7 shares for eat 
100 shares held, applied for and will receive a' total of 5,557,487 shires.. This represent 
applications from holders of 865% of the Barlow shares- whidi were entitled-' to particfpu 
in the Invitation. 


The holders of Barlow partly paid share* and options over- .Barlow shares- applied for an 
will receive a total of 222,102, shares. 


3. 


The holders of Barlow fully paid shares applied for 2,755^18 shares in toess of chei 

'll be satisfied on the basis of 25% of the share 


entitlement. These excess applications will- 
applied for. ignoring all fractions of shares arising on the application of this percentage 


Share certificates in respect of the transferred. shares wlii.be mailed,. by registered post, H 
transferees on or about 2 -April, fW? ' 



ReFund cheques in respect of that proportion of excess shires. applied for bdt not. transferret 
will be mailed to applicants on or. about. 2 April; 1976, ~ : ' - : -7; 7- 


STANDARD MERCHANT BANK LIMITED 


(Registered Merchant Bank)';. ‘ 

A member of the Stan*uti. Chartered Banking Group 


Johannesburg . 

22 March 1976 
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Higher Post Office prices could double mail and telephone bills for business this year. Yet many 
companies have not acted decisively to offset costs. Roy Levine reports 

Ways of communicating economical! 


THERE IS a great deal that 
businesses can do to offset 
soaring mail' and telephone costs. 
But so far most companies— in- 
cluding some of the U-K's big- 
gest concerns — appear to have 
done little other than distribute 
internal messages to their em- 
ployees giving some basic advice. 

A random survey conducted 
last week revealed that few 
companies have dear policies on 
communication costs which seem- 
to rank as a low management 
priority. 

Among the exceptions, Ford 
and Readers Digest have taken 
some drastic actions to produce 
significant economies in both 
their telephone and postal bills. 

But there has been a general 
lack of response by business, 
and even the Government has 
done little despite unprece- 
dented increases in tiw costs. 
The Post Office has estimated 
that last year’s rises alone will 
almost double the average busi- 
ness communications bills for 
1976. 

Perhaps one reason for the 
immobility is the swiftness with 
which the increases have come. 
Postal charges, for instance, re- 
mained fairly stable, at least Jn 
relation to inflation, until 1873. 
But since then the cost of a first- 
class letter has risen by 142 per 
cent from 3lp to Sip. including 
two rises last year. 

There is a similar picture 
with parcel post. Until the 
middle of 1974 the cost of post- 
ing parcels had risen only 
gradually but a price rise re- 
quested by the Post Office, if 
successful will have more than 
doubled in less than two years. 
The rate for a 1 -kilo parcel, for 
instance, will hare risen from 
23p to 4Sp. 


it must pay for itself from its 
financial yjar starting next 
month and there might be 
further price rises towards the 
end of this year in addition to 
the parcels increase. 

Those companies that have 
done little to offset the in- 
creases will not be able to avoid 
the higher bills which they are 
now receiving, but by taking 


in the organisation apart from 
directors and vice-presidents 
was left with only one phone. 
Equipment eliminated included 
loudspeakers linked to phones, 
and aids that gave direct access 
to other employees. 

The most dramatic saving was 
on the desk of the communica- 
tions manager whose equipment 
rental bill was reduced from 


talk quickly and to leave mes- 
sages instead of hanging on. 

As a result, staff have res- 
ponded well and the telephone 
bill has already been cut by 
about 10 per cent, on what it 
would have been with the 
higher prices if no savings had 
been introduced. But there 
may well be times when, out of 
desperation in waiting for tele- 



Telephone 

costs 


At the same time, telephone 
costs have risen fastest of all. 
The cost of a two-minute phone 
call during the peak hours of 
9 a.m. to 1 p.m. has risen by 
no less than 41 times to 3jp 
since October 1973. Yet it can 
still be cheaper to make a short 
phone call than send a letter. ' 

Most of the price increases 
have been- made since the Gov- 
ernment told the Post Office 


urgent action now they could 
reduce costs in the future. 

Action, that some companies 
have taken includes sending the 
bulk of their mail second class 
instead of first class, or instruct- 
ing employees to make most of 
their phone calls after 1 p.m. 
Internal messages giving advice 
about how td shorten phone 
calls — for example, by making 
notes of what one wants to say 
before starting a call — have 
also become popular. So, too. 
have posters detailing f lhe dif- 
ferent telephone tariffs. One 
office equipment company has 
prepared a tape cassette ex- 
plaining' such ideas which can 
be bought for £6. 

Almost all of Ford's savings 
have been on telephone costs. 
In 1974 Its phone bill amounted 
tn over £2m. — coincidentally 
the size of its pretax profits for 
that year. Since then its phone 
bill will have doubled and it 
decided to take drastic action. 

First, it reduced the number 
of telephone extensions and 
accessory equipment. Everyone 


£200 a year to £9, including the 
loss of some experimental 
machines. But- the average 
saving was considerably less. 
Overall, rental accounts for a 
minor part of the total tele- 
phone bill and the bulk of the 
savings have been made on call 
charges. 

Like many other large com- 
panies. Ford has its own 
internal telephone network 
linking all its UJC offices. Not 
only has this been considerably 
cut back, saving rents on the 
Post Office instruments used, 
but connections to the public 
network have also been 
reduced. 

Obviously -this makes access 
to outside lines more difficult, 
leading to congestion at peak 
times. But this has been Ford's 
deliberate tactic of imposing 
discipline on employees to use 
the phone more efficiently. 

The company has briefed staff 
on how to make shorter calls so 
that they do' not keep others 
waiting for too long. They are 
told to have their files ready. 


phone lines, staff decide to write 
a letter or even visit the person 
they want to talk to — which 
would cost more than a tele- 
phone call. 


Monitoring 

calls 


Noticfe of Redemption and Termination of Conversion Rights ' 

Monsanto International Finance Company 

4 Vs % Gaaran teed Sinking Fund Debentures Due 1985 

NOTICE 35 HEREBY GIVEN" that, pursuant tn the provision's m the Indenture dated as of 
October IS, 1965 under which the above-designated Dclienluro are issued. SU50.000 principal amount 
of the said Debentures oi the iulkurin? distinctive numbers baa been drawn by Jot ior redemption on 
April 15, 1976 through the operation of the Sinking Fund at the redemption price of 100*7- ul the 
principal amount thereof, together with accrued intert-jL thereon to the date fixed for redemption: 


50,000 COUPON UEBE.VTCKES BEARING THE 
3995 5529 TOWS 8504 9831 11654 J3L36 J4337 

4023 5541 7006 8507 9850 UGoJ 15242 14370 

4032 5585 7080 8522 9875 11670 13258 1+3B2 

4067 3«J3 7088 8.533 9943 11689 13266 14398 

4184 5661 7084 8636 9982 1 17|U4 13366 14428 

4180 5667 70-iB 8357 10053 11082 13773 1443J 

4211 5673 7103 8582 10062 11681) 1337G 14478 

4218 5674 7132 8o0(i HHIbH 1I89U 13378 144B6 

4245 5694 7138 8bL7 10US6 11B99 12421 14530 

4252 5734 71-18 8b42 1001H) 11904 1 >122 14t>&» 

4258 57-13 7213 6H13 10101. 31921 13420 14732 
4265 57-16 7217 HIH'I 10109 11928 13433 14781. 

4270 5772 7247 Si>73 10131 11933 13470 14797 

4273 3782 725+ U6P-I 1011,4 11977 lj+’.'l 14833 

4315 5798 7301 8741 10174 J'JOU? 13496.14837 

4333 57:i*J 7J29 8770 20191 12010 13504 1485U 

4J5L 5816 7345 tt£U3 10226 12U24 13511 248C3 

43o-l 583>i 73-19 8304 10229 12031 13.715 14BE2 

4429 5836 7350 8M5 10245 12036 11551 14927 

4437 M.Vi 73.77 3812 10248 12070 1.V.54 1495U 

4436 .9863 7392 894.4 10258 12071 13574 15008 

4+44 5384 7404 8850 10261. 12088 1.7390 15032 

■H4S 59i, L 740'J 33i.2 1U3 i,u 12104 lJr.02 15034 

4451. AMT 7413 886.7 UC'll J2171 13*0.1 13002 

4W» 5072 7465 8918 10-103 12186 13».20 13110 

4340 5079 746ti 8*11:8 10408 12138 1JU23 15127 

4591. «j 020 7467 H;*48 1U44L 12151 iJi.44 15158 

4613 6051 746*1 B9&U 1U4U& 12206 13i.62 15131 

4626 COM 7472 8952 10340 12207 1J730 15183 

4642 6088 748 1 8 *77 10543 12248 13751 16210 

4650 6106 749 L poor 10561 122C1 13765 15243 

4H.V* 6108 7641 *1009 105**2 12203 1 3773 15261. 

4666 Hilo 7564 *4113 1U635 32280 1373+ 15270 

4U73 6145 7584 9UJL lOu'JU 12295 33796 15309 

467+ 6172 7587 .9040 10*.*’8 1230 L 1332+ 15314 

4718 6200 75**7 JlOSl. HiT21 12031 13829 15324 

4741. 6222 7635 0062 10814 02360 13830 15333 

47KL i)238 7l»0S 9075 1082 A 12374 13836 15334 

4310 6251 767J 9094 10817 12423 1.W78 1631,1. 

4912 L2i,7 7717 9120 10827 12429 11B7H 153b3 

4930 6291 7732. 9132 lQEbB 12430 11884.15388 

■HIM* 0304 7743 9143 10'MH 12466 1.1886 15431 

4965 6310 7T.-,2 PlilO 10933 1254B 13901 15463 

4*376 6334 7HW 9179 109+2 12577 13920 15404 

BOIQ 6338 7874 9 1 38 lOOftf 1SS0K J3WS 154&6 

5012 1.381 7883 *122* 10*171, 12601 139-18 15502 

5050 (385 78!*'* 0332 10973 121102 13*i5*» .15525 

5073 H42** 7901 9244 10*179 12630 13*11, 9 15539- 

5079 6+38 7927 9279 109(13 12034 1396+ lliobS 

5103 »Wi5 7M3l! *1262 10987 12C84 J3V88 15370 

5122 H4H4 7**39 930ft ID'.ml 121*37 13*195 ir»5S2 

5126 6508 795*1 P32S 11013 -Jl'ulU 14031 15583 

5213 6527. 7*102 9332 11031 12704 14063 1501+ 

5233 6536 7930 JI33S JIK35 12707 140..3 15632 

9234 *-*46 nom 934 L 11054 12725 14077 1567** 

5283 11300 8023 944.9 11103 12780 1+107 15683 

3287 6506 8047 9+61 IlUJ 1279+ 3+119 16687 

5 301. *.583 8102 9^87 11155 32512 14151 15719 

5302 6634 BIOS !>.*.GO 11162 12885 14174 15 

53U> 0636 JUI3 ••;-02 11215 12901 3+175 15791 

5343 *657 8117 P.iOl 11LV.0 12944 j41?»1 15808 

5348 6603 8165 958* 11274 12996 3-11&3 15935 

5372 0672 8221 9h03 112B1 13001 14115 1581R 

5373 6677 8223 «i,l.» 1I2 *iL 13005 2+210- 13807 

5377 G710 X2SR 11111 13030 1+215 15911 

9380 *%717 8*291. *.*1V22 mull 11042 14221 15928 

saw fi742 flJIi: 9,171 3 1 40 L 33050 542215 1599=1 

54'VS 6775 8336 9672 11+25 13060 14231 16008 

5444 H84S 8342 **|WS 11454 1.1081 14259 111021 

54+r. f.nSL 8358 I7fl+ lir.-*l 1309 L 34282 lr.037 

5473 film R.7ia; 972:4 1 l.MJO IJ1U2 14207 1*3111 

5433 7013 X.771 *!73L 116V2 13154 14311 160RC 

5518 VIK2 3424 0744 1162* 11201 14324 Ifiljn 

5313 7063 3427 07S4 1KB 232 II 24327 1C113 


PREFIX LETTER 3t 
16121 17543 19302 21101 
16137 1754+ 19307 21106 

16172 17549 19312 21115 

16173 17550 19332 21128 
16179 27552 19421 21129 
16188 17631 19472 21147 
lb201 17659 19497 211+5 
1621+ 17719 19502 21150 
16239 27831 19560 21155 
15265 17856 19566 
16259 17877- 19584 21185 
16302 17900 19602 21 IPO 
It. 300 17924 19662 21194 
16311 17-J35 19667 21201 
16327 27939 19693 21242 
16369 17964 19724 21 254 

16425 17999 19736 21284 

16426 18072 19762 21294 
16434 18037 19773 21307 
16497 18114 19774 2132+ 
Jo501 1H135 13808 21330 
16503 18163 19812 21340 
n»ie 18177 1**BI4 21355 
16529 18192 19835 21376 
16566 18201 19847 21439 
165HB 18218 19848 21482 
18582 18237 13873 21488 
10597 1BJ08 19882 21489 
16608 182<lt 19960 21513 
16625 18294 199b9 21522 
16674 18311 20017 21533 
1668SI 18321 200+8 21576 
lt.704 18346 20070 21583 
1(1735 23351 20153 21611 
lb744 18365 20193 21647 
16815 18375 20203 21G69 
16829 18411 20232 21696 
16843 18415 20262 2171 

1 b854 184 L7 20277 21741 
18565 50296 31795 
16*.*01 18530 20300 21798 
lb9IS 18610 20310 21835 
18963 38637 2034B 21850 
170=1 18652 20353 21B5B 
37033 38671 20404 21921 
1704+ 18679 20414 21925 
17057 18748 20431 21949 
17071 18753 20476 21953 
17075 18770 250501 21971 
17081 18785 30503 21989 
17086 18790 20547 21998 
170B9 18799 30536 22000 
17101 18814 20602 22010 
17103 18821 20642 *22019 
17117 138+4 20655 22030 
17)43 18867 i'OCSP 22065 
,17162 18887 2071K 22068 
17168 18911 20762 22079 
37195 18113 20781. 22114 
17214 1R970 207°L 22119 
17217 18H4 20808 22148 
17257 10023 20310 2215 
17256 19051 20359 2221 
17271 11096 20871 2226 
37293 lwr, 20902 222101 
1728(1 19146 20*W)4 22320 
17299 39177 209OT 2232" 
17347 1»1B8 30R25 22351 
17363 1122(1 2 0173 22357 
17367 1923C 2D97R 22360 
17372 19247 C0971 22374 
17390 19250 21003 23378 
3747G 11254 21010 2242S 
17513 19288 21018 22430 


22+68 3374® 
22481 3374® 
22514 2376+ 
22350 23771 
22564 23782 
22598 2378+ 
22623 2381 L 
22623 23875 
23 <>34 23908 
226+7 23958 
32712 23969 
22T+4 24009 
65 24014 
91 24024 
22808 24031 
22B24 24065 
22833 24068 
22841 24112 
3237+ 24143 
22891 24176 
22899 24213 
22901 24237 
22906 24240 
22918 2*248 
22923 24249 
22964 24353 
2296T 24259 
22973 24273 
23048 342821 
23059 2430+ 
23063 24323 

23087 2435+ 

23088 24393 
23091 24398 

23110 24400 

23111 24438 
23138J4+32 
23144*54445 
23163 24471 
23178 24473 
23187 24478 
23194 34482 

23209 24520 

23210 24563 
23235.24596 
23236 24617 
23240 24624 
33268 24713 
33319.24732 
23349 24743 
23365 24755 
33399 24775 
23422 24792 

23444 34802 

23445 24861 
23447 3486+ 
23472 24881 
23489 24895 
23503 24896 
23508 24900 
23521 24920 
23323 24953 
23S26 24978 
23552 34985 
23558 2498S 
23578 24 
23379 
23585 
23607 
23656 
2368+ 

2369R 
2370+ 

33726 




The Debenture# specified above are to be redeemed for the said Sinking Fund fa> nl the WCG- 
Corporale Bond Service* Dcpanmeot of Citilunk. X.A . i fnmu-rij- Fir.-t NaJionaF City Bank). 
Trustee under the Indenture referred to above. No. tit Wall Suvet— -risr Fluor in The Bo much of 
^fonhattan. The City of New* York, nr )hl subject l-> any la*v+ nr r**cuiati»n.+ applicable [hereto, at 
the main offices of f.’itilmnk. X.A. » fomienly First National City Bunk) in .Amsterdam. Frankfort,' 
Main. London (Citibank Houh.-i, Milan aril Pari}, and First National City Bank iBdsium) S.A., 
and Kredirthank SA. X-tncnihourccoisc in Loscmbourc. Payments at the offices referred to In ih> 
above witt be made by a United $tal>.*> dollar check drawn on a bank in New York City or by a 
transfer to a United States dollar account maintained by the payee with a bank in New Yorl* Cit>', 
on April la, 1976. the date they shall become due and payable. On and after the redemption date, 
interest 'on the said Debentures will cease to accrue, and, upon presentation and 'surrender of such 
Debentures with all coupons appertaining thereto maturing after the date .fixed for redemption, 
payment will ho made at the said, redemption price out of funds to be deposited with the Trustee. 
Coupons due April 15, 1976 should be detached and presented for payment in the usual manner. 

CONVERSION OF DEBENTURES INTO COMMON STOCK 
T&fi above specified Debentures called for redemption may be converted at the option of the holders 
fheroof at said IVCG-Corporatc Bund Fcrviccs Department of Citibank, X.A. in New York and at 
Hie principal offices of Citibank. N'.A. in Amsterdam. Frankfurt; Main. London (Citibank Roure'i , 
jVDlaa and Paris, and First National City Bank ) S. A. and Kredietbank SA. Lniembotugeoise 

xa Lmcemboarj, into Common Stock of Monsanto Company upon surrender of such Debentures, with 
all anm atm ed coiipoits nf tec bed. at any time until the dnw of hiisincs^ on ‘sairl redemption date, at 
the conversion price of .<S7 per share of Common Stork. ON SAID REDFMPTION' DATE SUCH 
C0NYT1RSI0X RIGHTS THLL TERMDCATE AS Tfi ALL DEBENTURES BEING REDEEMED 
AS SPECIFIED ABOIE, Upon ronverrinn of any Debenture, no adjustment on aevouat oi interest 
or dividends willhe nude and no frnctinnal shares of Common Stock will he issued, 

MONSANTO INTERNATIONAL FINANCE COMPANY 

By; Citibank, N.A.u Tnuteo 

srapfiisiisrs 


While these economies may 
be necessary during a recession, 
the disadvantage* is that when 
better times come, it may not 
be possible to get the returned 
equipment or external lines 
back because in boom times 
there is often a waiting iist. 
But this is a risk Ford has 
decided to take. 

Ford has also set. up a pilot 
scheme to monitor phone calls 
for each department on a com- 
puter. Managers in each depart- 
ment are asked to justify any 
excess expenditure over a given 
norm. The norm is worked out 
according to the average past 
expense of each department. 
There will also be'- random 
_ checks to determine- that the 
norms are as low as possible. 

Another compahy lhar has 
taken decisive action to offset 
costs is the Reader's Digest 
which as a mail order house is 
one of the biggest users of the 
Post Office services. It reckons 
to have saved over 10 per cent, 
of its mail costs by reducing the 
weights of materials it sends to 
customers and by increasing the 
productivity of mail shots. 

Since the cost of postage 
varies with weight, thinner 
paper is used in ' books and 
leaflets. Packaging material is 
also reduced to a minimum. 
Even the gramophone records 
the company sells by post are 
thinner and wherever possible 
record albums are sold in 

Desk lighting 
cuts costs 

By Roy Levine 

LIGHTING costs have been 
more than halved in -the offices 
of Atlantic Richfield Company 
f Arco) of Philadelphia in. the 
U.S., by using a new system of 
indirect illumination. 

Instead of using lights on the 
ceiling, the company has lamps 
suspended along the length of 
office desks that throw light on 
the desk surfaces and also 
against the ceiling. 

.The ceilings are lined with re- 
flective tiles. These also absorb 
sound to provide acoustical 
efficiency in the open plan 
offices. In conference and other 
meeting rooms, though, -chan- 
deliers are suspended from the 
ceilings, sending light both up- 
wards and downwards. 

The lamps are equipped with 
prismatic lenses that disperse 
light more widely as well as re- 
ducing glare. As a result, the 
amount of power required per 
square foot has been reduced 
from about 4.5 watts to about 
2.5 watts. This has allowed Arco 
to reduce its voltage by nearly 
half the normal 480 volts re- 
quired in most high rise U.S. 
offices. 

These achievements have re- 
sulted in Arco being voted the 
“Office of the year" for 1975. 
by the U.S. magazine “Admin- 
istrative Management " which 
describes the lighting installa- 
| tion in its February issue.. 
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Have a prestige address anl 
tcLephm near London' 5wdc 
Emmie in the Baaklm. 
t irar ma . Commodities and 
Shipping anas. 

Mail, telephone and Telex 
messages and orders taken and 
forwarded. Telex received free. 
Co. Registration and Tax advice. 

MESSAGE MINDERS 
INTERNATIONAL LTD. 

. (Est. 1963) 

+ 2/45 Naw Broad Street, 
London COM JOY. 

Tel: 01-428 0898 

Telex: 8811725 


cassette form 

Mail shots are made more 
productive by offering more free 
premi ums or gifts than before 
to induce sales— the cost of such 
perks is less than the additions! 
postings required to reach the 
same level of sales. 

But these moves are still not 
enough to offset last year's rise 
in mail costs. So this year there 
may be a sharp fall in the num- 
ber of mail shots. 

Another company that has 
saved 10 per cent, of Us £750.000 
a year mail bill is B. H. Black- 
well. the Oxford booksellers. Its 
main tactic has been to consoli- 
date outgoing mail so that all 
letters or parcels to the same 
address are sent in a single 
parcel. Instead of being sent 
daily, mail is sent on average 
three times a week. This tech- 
nique is also used for its exten- 
sive business with the U.S. 

The company has an office in 
New York and sends aii the 
mail, addressed and stamped, in 
once parcel. Each letter and 
parcel is then posted separately 
on arrival 

One of the fastest responses 
to higher mail costs has been 
the growth of document ex- 
changes. These provide central 
mail boxes where members can 
deliver and collect their mail 
with their own messengers. The 
London Documents Bureau 
operates one in the City for the 
financial community called the 
City Document Exchange. 

I« four months it has already 
attracted- 175 members, mostly 
insurance companies. The only 
cost is a box rental which is 
£200 a year plus VAT. Natur- 
ally a lot of post generated by- 
insurance companies is to other 
insurance companies and if they 
are members of tlie exchange, 
these letters do not involve any 
postage charges. Instead, the 
letters are delivered to the 
recipients' boxes. 

Substantial 

savings 

Surprisingly , none of the 
members sc*»m to have calcu- 
lated the resultant savings. But 
the general impression is that 
savings can be: quite substantial 
because in general there is! no 
need to employ more messen- 
gers to handle mail in a central 
area. 

There is also an exchange for 
the legal professions called the 
London Document Exchange in 
Chancery Lane which has 
attracted 250 members. The 
Post Office has caught on to this 


success and opened a xiv 
change of its own in thefCsty. 
competing with a lower ran -of 
only £120 a year. Most Of its 100 
members are banks. ' 

There are other private 
messenger services but these: 
can infringe the Post ..Office; 
monopoly on the carriage of 
letters in the U.K. if mail other; 
than one's own is -handled. So; 
far no one has come info .the; 
open to challenge that monopoly; 
in the courts. 

A number of companies, j 
though, do run '‘pirate*' postal! 
services by sending letteri* in 
bulk to countries where the 
postal rates are very much 
lower — Ireland and Malta are 
two popular countries. While 
these services can save costs, 
there is a risk that the Post 
Office, which is seeking the 
companies out will impose 
penalties if the perpetrators axe 
discovered. 

No monopoly 
in parcels 

One area where the business 
has been active in using alterna- 
tive services is in parcel post, 
where there is no Post Office 
monopoly. A survey by the 
recently formed Mail Users 
Association found that a com- 
pany despatching a large num- 
ber of small parcels to the same 
address could save money by 
using the carriers competing 
with the Post Office. 

These include Roadline 
(formerly British Road Sendees 
Parcels) and National Carriers.; 
both owned by the Government, 
and the privately-owned United, 
Carriers. These companies canj 
negotiate charges on their real; 
costs for the job, rather than on 
national costs which the Post 
Office has. But they do not pro- 
vide as wide a service as the 
Post Office. 

While companies and others 
may be turning their minds to 
saving costs, the Post Office has 
problems, too. The effect of its 
price rises has been a fall in the 
demand for its services, except 
for telex's where price increases 
have been rather slower. 

. The traffic in letters, for ex- 
ample, has fallen by -124 per 
cent, since tHe. beginning of last 
year .(parcel^ and' telephone 
traffic'!*, not made public by the 
Post Office). Although this fall 
is in line with Post Office fore- 
casts, the rate at which traffic 
falls could escalate. 

So the Post Office now finds 
itself iri a vicious circle — the 
more it puts its prices up, the 
more business it loses. 



_Mhw..mirra «i ttit vntt , 

EVERY YEAR, so soon is the . othW! pUnts : I: 

official statements about high trouble to the few. Some^p 
pollen counts are ..broadcast; Ifice the wtld parsnip aisi 
offices reverberate with sniffs pirsley seetm to require tfc 
and - sneezes which signal the of sunlight lo set ofl/dxa 
start of the hayfever season.;, aritf alarming reactions in J 

The cause of the distressing aewitiare skins, i . 
complaint is believed to be arf ‘ Of the men^m^ewnpc 
antigen-antibody reaction: taking pertain, cosmetics and d< 
place in the nasal mucous mem- *nts can do aaythmg but 
brane. sparked off by unwel- tify or. snake -, attractive 
come invaders. A majority o'E .unhappy user, ana many * I 

sufferers are afflicted during -a has bitterly regretted *P*»|jlUr! ul 
period from May to July when, much money to buy a 
pollens from' various grasses. . face. And.-T am sorts j# 
weeds and -trees '-are- in -full Ihat-a number of. uwHQfMi 
flight. A minority suffer more of -potentially troublesomi 
because their allergic reactions metics . are neither anxio 
—sneezing, lachiymation and print warning labels on 
even difficult- breathing— are products nor to tell do etc 
sparked off by allergens with a the constituents, 
longer span of activity such ‘as - A number -of metals,. : 
the moulds, house-dust' contain- in : particular, evoke 
ing mites. hair and even troubles in many peopled 

sudden changes of temperature, embartassing ttrhaye to" 

. pretty girl with swollen;- 
- ears and cheeks that her 

Skin allergy ^ wend-s gm of “pure * 

' • earrings glistened too muc 

One of the most difficult form* that doe tb wear and swe 
of allergy is that involving the moving the thin gold pldtt 
skin ‘when in contact with a allowed the base metal th 
diverse variety of antigenic ele- to do its damage, 
merits. Because only some 
people are allergic' to certain Tx ;- . ; . 

materials (natural ,. or! man- JLACtGrgGDlS . 
made) and because of the • ; ' . • *• 

limitless range of substances. - Some detergents cause/tr 
involved, diagnosis . of the cause to the. unfortunate, but a 
may be an exhausting and the strangest allergens is 
frustrating exercise. . False -eiated with that most use: 
trails are too easy to follow, items, the drip-dry gai 
Take, for example, three burly worn next to the skin. The 
builders, all of whom are' dls-- method by which the dr 
playing allergic skin disorders property iaTobtained is by 
on their hands and arms, then i n g the cotton with a ur. 
the obvious cause is. 'sdught m elam'me formaldehyde' 
among the materials they: are. Frequent washing phis sw 
handling at work. 'capable of breaking dow* 

I only tumbled to the truth chemical thus releasing for 
when I .happened to see the to which some people are 
throe -tough fellows fussing- allergic, 
around their display .of giant So,, neither over-dressi n. 

primulas at a fete — those pretty midism 'are guarantees *j 
plants are notorious ■ trouble-' the invisible guerillas that 
makers for the hypersensitive! awful allergies. . . V 


NEW TOWN ON VIEW 

0 




It is something to see. 

Twenty square miles of progressive industrial planning. 

Over 4,000,000 square feet of industrial space already there and a forthe 
200,000 square feet being built. V ’ : 

All oi it situated at Irvine on the West Coast of Scotland and oh view in 
London this week. . ji * - - ' ' 

'Over 160 British, American and \ 

European companies are already in Irvine . 
and there is space for more. — v 

Almost 125,000 square feet of 

advance factory space for sale or lease / \ \f vfe VH : \ . 

and that’s available right away hi . V v<j II ^ V 

There are airport facilities only 15 ^ \ \\] 

minutes drive from Irvine with road and ~ . • 

rail connections to all parts of Britain. : “ < 

A brand new shopping centre with - n n ^ v-= i | J 

five major stores and fifty other shoos. all htl—M. Rf Ktii i- 


five major stores and fifty other shops, all ~~p— r— ^ WT 
enclosed in a climate controlled mall., — Tj v^=/0tF- 

together with a multi-raillion pound ■ | W IjW ji 

Leisure Centre and Beach Park are only a Vv , j^j 

few of the hinge benefits. ^ iX a \j~ s 

. It is all on show to representatives of ^ \ s& ^- IL 

kd.ustty and commerce at the U.S. Trade p J A- % \ \ H ^ 

Center, 4/5 Langham Place, London Wl, - y - ^ a- TIB ; 

on March 24th. 25th and 26th from ~ ^ 

lLOOajn. until 430p.m. L_ oxfo rd’s^ CQ : : 

If learning about growth in Scotland’s largest New Town can beiiefityoui 
company, please drop in and see us. Or drop a fine for information to Michael . 

IrvineNewlbwnO 
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^ pormley 
0lv Criticises 




Public sector unions 
again attack cuts 


BY DAY® CHURCHH1* LABOUR STAFF 


New bid to resolve 
dismissal row 
at GEC subsidiary 


] ’ ^ OW-tabooi* Stuff ... ' J - 

, V Mr. Joe 

• yesteniay ...enticiswi 

>i | members of tbe.260.-OOB- 
. i t ig National Union of Mine-' 

press' who are- 'urging dote- 
■v-isat the anion's annual eon- 
■-■; • ( 'Jiice in -July to threaten 
.-V - l;e .action in support 7 of nest. 
-,^_pay claim; T 


; p £ 'ii’jr.V Gormley told, .a . NUK 
■ conference 7 at.-. Scar- 




r^^-^&rugh that it was -^irrespon;- 
".far miners : to' challenge 
^A^overnmenfs pay policy by 
*v ^j- -^'ifetcning . to -strike because it 
gaped the . image of the : in- 
i time when . its' fiztnre 
e« ^ ^sdUr being discossed-" ,'. . 

** . lit- .. month the - .• ’ miners 

- pt€si the full £6 : ' allowed 
t,._ , •«: er. tie present policy. - 

«•• - s ^ ^coowledglng the industrial 

:■ ^Sqgth ' jof- lbe'- rtmiqn; '• ^Mr. 

- '''"•••■• J(nley said that- negotiation 

' • j.'pot “brute force ”- was the 

procedure; He would not 
satisfied until the . miners 
- - . at .the top oE- the. wages tree 
. 1 i-a' he predicted that the.fiOO-a- 

" - /k miner would come “sooner 
.^xer than later.” ■ 

• l^nere should be new pro- 
C avity deals at each pit.' with 
; ; 'ied scales negotiated between/ 
";1 union . and management 
; • ■’ ials. • •• ■ • ; • - 


A NEW- attack on the Goteni- 

XBCnt's proposed cots in public 

expenditure hag come from two 
public sector wtohs together 
representing wertn- workers. 

The National 'and Local 
' Government .Officers* Associa- 
tion and the National Union of 
Public Employees, the foarth 
and fifth largest unions affi- 
liated to. the TUCj fcare finked 
their opposition to’ the cuts 
with demands for a re-think of 
'the Government’s " economic 
strategy- . 

NUPE claims in its Pre- 
Budget economic review, (hat 
the Labour Government has 
moved from the principle of 
“socialist planning to resolve 
the- fundamental weakness of 
the. economy^’ , and accuses it 
of “fudging the Issue of 
public control over the giant 

monopolies.” 

Unsound V 

Mr. Geoffrey' Drain, NALGO 
general secretary, told :a union 
conference ■ at - Chelmsford. 
Essex, that the Government's 
. policy of public expenditure 
cuts high unemployment 
as a remedy for inflation was 
eco nomically nn^nnii and 
jeopardised the fotoxe of 
manufacturing companies. 

* The Government "WORM do 
well to look at its ' policies 
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before it is too late,** he void. 

His union wanted to continue 
wilh the social contract hut 
**we will not do sd at any 
price.'* 

The Government ought to 
start thinking soon about the 
economic strategy advocated 
by the TUC and supported by 
NALGO which included, among 
other proposals, selective 
import eontrols and a reflation 
of the economy. 

NTJPE also says in its 
economic review that unless 
the Government's present 
polieses are changed, unem- 
ployment could reach L?5nu by 
next winter. 

. Such high unemployment 
figures represented a consider- 
able drain on the Government's 
financial resources. Expendi- 
ture could be reduced by 
bringing down the level of 
unemployment Instead of by 
cutting public services. 

There should be a selective 
reflation or the economy to 
stimulate demand and a neu- 
programme of lob creation 
through fiscal policies. 

NUPE specifically wants the 
Chancellor to raise lax 
thresholds for low paid wor- 
kers, to increase retirement 
pensions and to give family 
allowances for the first child. 

The nnlon steers dear of 


suggesting further controls on 
free collective bargaining, but 

supports a national minimum 
wage to combat low pay *nd 
a maximum income beyond 
which Income tax should be 
levied at 100 per cent. 

Its alternative strategy for 
the economy also embraces 
Government control of invest- 
ment and capital Bows; expan- 
sion of the National Enterprise 
Board: production of a national 
plan with compulsory planning 
agreements; and establishment 
of industrial democracy at local 
levels. 


BY DAYID CHURCHILL, LABOUR STAFF 


TALKS AIMED at resolving a 
ifVweek-old dispute at a North 
London subsidiary of the General 
Electric Company will be held 
today by union representatives 
and management. 

About 350 members of the 
technical and supervisory section 
fTASS) of the Amalgamated 
Union 1 of Engineering Workers 
and eight other unions involved 
at industrial-fan manufacturers 
Keith Blackman claim to have 
been “locked-out " since early 
January. 

Ip an attempt to draw attention 


Protest over pickets 

BY OUR MIDLANDS CORRESPONDENT 


A PROTEST to other unions 
about the frequency with which 
its lorry driver members are 
being asked not to cross picket 
lines has been made by the 
Transport and General Workers' 
Union in the Midlands. 

Mr. Brian Mathers, regional 
organiser, has written to .white 
and blue collar unions explain- 
ing the problems and’ asking for 
forbearance. 

“Our drirer members are in- 
creasingly being caught up in 
disputes that do not directly 


concern them." he said yester- 
day. - 

“While members of other 
unions inside the factory arc at 
work, our members — and they 
may be truck drivers bringing 
in supplies or taking our goods 
— are , losing wages by not 
crossing picket lines. 

“I believe it has to he agreed 
among the unions that there can 
be no automatic reliance on 
TGWU members fighting their 
battles for them.” 


to the dispute, workers from 

Keith Blackman demonstrated 
outside GEC's Mayfair offices 
last week and other workers 

occupied the Tottenham factory. 

The dispute came after the 
dismissal of a TASS shop steward 
for carrying out union business 
at another factory in company 
time, in spite of a management 
warning that he would oc dis- 
missed. 

After talks between unions and 
management failed to achieve 
the steward's re-instatement. 
TASS began a series of selective 
strikes which led to Uie com- 
pany shutting the factory down 
until normal working was re- 
sumed. 

The unions claim that the com- 
pany is refusing to re-instate the 
shop steward pending further 
talks on industrial relations and. 
•joh security. ■ arising from re- 
organisation plains at Ihe factory. 

‘ To-day'-s. talks, however, will 
explore possible areas of agree- 
ment before asking the Advisory. 
Conciliation and Arbitration Ser- 
vice to help -io produce :« settle-, 
ment/ 

The shop steward at the heart 
of the dispute is said to have 
boon warned on previous occa- 
sions by the company nor m 
lake time off for official union 
business. 


SAUDI— ARABIA 

Merzario RO/RO io 

JEDDAH 

The Fastest Container/Trailer Service 
. To. Saudi Arabia 

— The most advanced technology in RO/RO 
shipping, 

— 20' Containers & !2 metre Trailers 
movement from U.K. connecting with 
regular sailing from Italy & France, 

— Transit time from Italian & French ports 
to Jeddah — 6 days. 

— Service unaffected by congestion, priority 
berthing in Jeddah. 

— Direct Container/Trailer Service as above, 
also now available for: — 

IRAN— IORDAN IRAQ— KUWAIT SYRIA 



ANDREA MERZARIO LTD., 

Central House, 32/66 High Street, 
Stratford, London, E.I5 
Telephones: 534 7283 & 555 051 1 



HOW MUCH MONEY IS U 


SAY 


BRITAIN? 


. ■ - 3U0 Mrip. I 

M.mT a" .2k*' lw?V:0«Ff. 2.2750C 

*0 1* Tc*<lrto 5 Hundred Wttemorks Db. Stte. 

Yn«£ tain- roern o rion°T rust 2.S7SP • , J5j fc ®' S 4 5P 4», 

HOW. W.C_ IS%c . 


The answer is hundreds of millio ns of pounds ayear 
on our balance of payments. 

So whenyou remember that natural gas has been 
comingashore for some eight years now; the total amount 
of foreign exchange saved for the country is truly 
enormous. And more than that,natiiral gas has also 
helped Britain to become increasingly independent of 
other countries for our vital supplies of energy. 

And because natural gas is a clean, efficient, primary 
fuel, efficiently transmitted throughundergroundpipe- 
lines, it offers excellent valueformoney in use 
and helps to improve the quality of life for 
everyone by protecting the envbonmmt^^ 
from pollution. 

All of which makes 
natural gas one -J 

of Britain's most f rr^^T^^T__ rporat, ‘ on 

precious assets. 4\| f ; 

Sopleaseuseit 1| 1 1 
carefuUy-ifs much II// ~~~ 

too good to waste. W -■* 

iL g?5? " ^PioirTpoIssTTr- 


HOW YOU CAN SAVE GAS AND MONEY 

1 Use your centra I heating time clock sensibly 

2 Turn yo ur thermostat down o degree or two 

3 Turn off unnecessary radiators 

4 Insulate your roof space ond hot wafer system ! 

5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 

to save qas-and save money i 


(cJS$v) 

BRITISH GAS 


0 
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A new emphasis on overseas sales has helped the structural steel 
industry to weather the difficulties of 1975. However, home demand is low, offshore 
orders have fallen off, and even expanding exports have failed to remove the threat of a ■* 
contraction in the labour force and in fabrication capacity. 


IT IS a tribute to the flexibi- 
lity of the companies in the 
constructional steelwork indus- 
try that during the last 12 
months, when the building re- 
cession in Britain has hit them 
hard, they have lifted their 
total sales to a new record 
leveL It is estimated that their 
business fur 197S will show a 
total turnover of some £360oi., 
compared with £290 m. for 1974. 
The price of maintaining such 
a brisk business pace for many 
companies in the industry is 
that they have had to turn to 
foreign markets with more 
energy and resolution than over 
before. There is now a feel- 
ing: in the industry ihar a 
high level of foreign business 
must be a permanent Feature of 
the industry's activities. 

At home the industry has nut 
had a good year. The poor de- 
mand for new private industrial 
buildings, which represent be- 
tween 40 and 45 per cent, uf 
the total market for structural 
steelwork in Britain, is having 
a particularly depressing effect. 
Offshore fabrication work cer- 
tainly helped in the early part 
of the year but fell away, and 
orders for only two platforms 
arc expected this year. • 

The industry employs an esti- 
mated 35.000 to 40.000 people, 
with some 200 companies form- 
ing the core of its activities. 
Perhaps emboldened by its' now 
considerable contribution to the 


export effort, the industry is 
lobbying the Government more 
forcefully than ever before foe 
reasonable continuity of work 
at home. It is an industry that 
secs Government economic poli- 
cies reflected quickly and clearly 
in its order books. The flow of 
public sector work includes 
power -.tat ions. steelworks, 
bridges, transmission towers, 
educational and hospital build- 
ings, docks, tunnels and other 
miscellaneous buildings. The 
important private sectur factory 
building work is also highly in- 
fluenced by Government poli- 
cies now that industrial develop- 
ment grants play such an im- 
portant part in private sector 
projects. 


ing buildings or to begin com- 
pletely- new investment projects 
will be generated as much by 
Government desire to increase 
industrial investment as by pri- 
vate companies reacting to mar- 
ket conditions. The BCSA hopes 
— and it is only a hope — that 


tricity Generating Board, has 
already forecast that new orders 
for coal and oil-fired power 
stations may not materialise be- 
fore 1980. They may be even 
further away than that now that 
the CEGB is digesting the Elec- 
tricity Council’s new forecasts 


great Humber suspension 
bridcc is still under construc- 
tion and giving an illusion of 
a healthy industry m that 
sector, the truth is that the 
forward prospects for bridge- 
building in Britain lonk 
gloomy. The Government is 


portfolio nf clients. The BCSA 
has started a world-wide promo- 
tional campaign under the' 
slogan Specify Steel., 

Concentration upon export 
markets and collective promo- 
tion activities has resulted m 
the number of export inquiries 


Cause for concern 


This Report was written by Roy Hodson 


Dramatic 


While all market sectors arc 
depressed rlie fall in the value 
of new orders for private in- 
dustrial buildings has . been 
dramatic — from £953m. in 1973 
to £61 Sm. last year. Forecasts 
by the National Economic De- 
velopment Office and the Coun- 
cil for Building Material Pro- 
ducers show that a further fail 
in demand for industrial build- 
ings of some 10 per cent, can 
be expected during the coming 
12 months. The British Con- 
struction Steelwork Association 
considers that during the re- 
mainder bf this year and next 
year decisions to replace exist- 


the Government’s regional in- 
dustrial policy will prove strong 
enough to encourage somewhat 
higher invest me m*than could be 
expected in the prevailing eco- 
nomic climate. 


The BSCs investment pro- 
gramme is continuing and will 
help to smooth out the trading 
cycle for the steel constructors. 
The Government s backing of 
the NCB’s Plan for Coal is 
another useful on-going invest- 
ment area. But there is bad 
news for the industry from 
other public sectors. For in- 
stance. Mr. Arthur Hawkins, 
chairman of the Central Elec- 


that electricity demand between 
now and the early. 1980s i> likel.v 
to be less than previously fore- 
cast. 

The BCiSA. looking keenly at 
all market areas for strut ha* 
also told the Government ihar 
it considers ' the prospect? for 
structural steelwork in the pro- 
cess industry market* to be 
poor. The association expects 
spending upon process plant 
next year to be some 2b per 
cent, below peak levels. 

One of the areas of activity 
giving most cause for enneent 
to the structural steel industry 
is bridge-building. While the 


being pressed by the industry 
lt» guarantee that bridges speci- 
fied in the roads programme 
will, in tact, go ahead. 

One of the faults shared by 
many nf the steel constructors 
is that they have traditionally 
been production-orientated. They 
have, as an industry, spent only 
0.4 per cent, of overall contract 
prices upon sales effort. »AI l that 
Is changing now that companies 
are making a big export drive. 
Sales forces have been set up 
to broaden the marketing base 
n f companies which in the pasl 
tended to rely upon seniur 
executives each handling a 


received by I he British steel- 
work fabricators increasing by 
92 per cent, during 1975. BSCA 
has nuw set a target figure of 
trebling exports within three 
years so t hat approximately 
one-third nf rfye steel fabricated 
in the companies' works will be 
erected abroad. 

In total, member companies 
uf the BCSA have been export- 
ing recently at a rate of about 
50.000 tons of steel a year 
worth .some I4t)m. Most of the 
work under way is in the Arab 
countries, and in Iran, North 
.Africa, Brazil and Nigeria. 

The new emphasis on export- 


ing ..has led. in turn, to a recog- 
nition among the British com- 
panies of a need, for more pool- 
ing of back-up resources. That 
-has arisen, in particular, over 
the problems of differing 
national codes and standards for 
building. In the Middle : East 
the complexity of the wide 
range of codes and standards is 
being made the subject of 
special study by. the British 
industry in the hope That a 
greater understanding will make 
it easier to win. an established 
place on those markets. 

The industry is also waging 
an assault upon Government* 
departments to have itself 
regarded rather differently in 
future. The constructional steel- 
work industry is at ' present 
considered part of the construc- 
tion industry and, as such; the 
Department of tbe Environment 
is it a sponsoring ministry. How- 
ever, as the ■ . Government 
develops ns industrial strategy 
the industry is inevitably having 
to be considered as part of the 
engineering sector. The com- 
panies argue that they belong 
there by rights' under the spon- 
sorship of the Department of 
Industry. Progress is likely 
this year towards identifying 
the industry more clearly. 

There is a possibility that an 
Economic Development Com- 
mittee l “little Neddy"), will 
be set up for the constructional 
steelwork industry. The indus- 


try.' ;maintaim -Unit -it 
needs .such « practical hi 
encouragement from 
Government during -its 
of .transition into aT 
identifiable -industry - 
international markets; 
market for structural 
work is- in building ci 
tion and civil engineeri 
the technology of the i 
nowadays is the iactoiy 
tion and machining u 
Thus, the industry see 
as having much mi 
common with engineer!} 
with the construction (i 


Buoyant 


' Looking to the futii 
industry sees buoyant 
markets abroad, partied 
the oil-producing countr 
is* heavily committed to- 
ing Tts export perfo 
Bin it cannot substitute 
work for home work 
enough to maintain th 
load it needs. There 
cuncern in the industry 
continuing poor home 
may result in contractioi 
labour force and, fab 
Capacity,, so that wh> 
investment cycle dote 
upwards the industry w 
unable to Cope and Ei 
competitors would seize 
of the British steel c 
tion market: 


Specify Steel Structures 


British Steelwork 

is now readily available for home and overseas markets for: 


Factories; Storage and Distribution Centres; the Oil Industry Onshore, 
Offshore; Bridges; Schools; Hospitals; Port and Airport developments; Defence 
Installations; Power Stations; Transmission Towers; Sports Stadia; Agricultural 
Buildings; Hotels, Apartments and Offices; Renovation and Restoration Works. 


Economic, Efficient, Versatile, Attractive, Clean, Rapid and Safe. 


BRITISH CONSTRUCTIONAL 
STEELWORK ASSOCIATION 


i ;t z'. r'lerr.U^r •„ tYci.y,; 


SC'ir*. ji! . Hoi.a 1 Vuv.*in» c, L'jficor.SVv IP-Pj 

‘i£ , cf- : !cvi0i-5i 4 171S:T'?ie\275Ii : ■ 

_ MEMBERS OF BCSA INCLUDE: 



BANISTER WALTON & CO. LTD. 

Ashburton Road, Trafford Part:, 
Manchester M171GS. 
Telephone No. 06 1-872 2361 
Tele--: Mo. 'CHAM COMM 6678:2’ 

We build in steel 


; THE CLEVELAND BRIDGE & ENGINEERING CO. LTD. 

; RO. Box 27 Smithfield Road, Darlington, 

; Co. Durham DL1 4DE. 

5 Telephone No. Darlington 65335 Tele < I Jo.5S313 


MIDLAND STRUCTURES LTD. 
Ampthili Road, 

Bedford MK429JJ 

Telephone No. Bedford 501 12/4 


• • ' WILFRED ROBBINS im,. ;. 

- Gold.HiH Ironv/orksvGreatBrfdge. 
r ; I-:..- -- Tipton, VfefMidiarids DY4TBR ; 

. . Telephone N6. 021 -5571234 . ■ T".-' 
•' Member of Barton GroupofCorpjaanlet 1 :. 





HENRY BARRETT & SONS LTD. 

Barnett House. CutlerHeights Lane, 
Dudley Hill. Bradford BD4 9HU. 
Telephone No. Bradford 682281. Telex No. 5 174 14 

Hallmark of satisfaction 


CLYDE STRUCTURAL STEEL CO. LTD. ' : 
1120 South Street, Glasgow G 14 GDR. 
Telephone No. 041-954 5071 Telex No. 77-S268 
We make steel work for Industry 


MODERN ENGINEERING (BRISTOL) LTD. 
Dixon Road, Brislington, 

Bristol BS45QW 

Telephone No. Bristol 770441 Telex No. 44846 
Structural Steelwork and Welded Steel Fabrication 


SAMUEL THOMAS & GO: LTD 
" ' Clay Hi 0 VV&rIcs, 

" Bristof.te5 TEFL: - - 

TelephoneNo. -Bristol 65744T- 
We complete on time ~ always 


BELCON 


BELL & WEBSTER (STEEL STRUCTURES) LTD. 

SpencerBridge Works. Northampton NN5 7DT 
Telephone No. I iorthampton 52242 Tele:*; No. 31 1264 



HUGHES & ELLISON LTD. 
Liver poof LT 0AL 
For Expediency 


A CAPPER-NEILL COMPANY 


Telephone Mo. 05 1 -70? 3846 Tele.-. No. 627 110 


WM. NEILL & SONS (ST. HELENS) LTD. 
Bold, St. Helens. 

Merseyside WA9 4TA. 

Telephone No. 0744 81I3T1 Telex No. 62277 
Pressure Vessels, Tanks and General Fabrication 


SHEEPBRIDGE EQUIPMENT LTD. 
Chesterfield. Derbyshire. 2 


Telephone No. 0246-5471/8 Telex No. 341 95 - NT/ . ... 

• • • 


BRAITH WAITE & CO. STRUCTURAL LTD. 
5? Church Road, Great Bookham, 
Leatherhead, Surrey. 

Telephone No. Bookham 58951 
Bridges— Structural - Pressed Steel Tanks 


im 


P. & W. MACLELLAN LTD. 

120 Cornwall Street Glasgow G41 1 AD. 
Telephone No*. 041 -427 4061 


P. & W. Build Steel Frames fast 


HARRY PEERS SCO. LTD. 
\ Elton Street 
/ Bolton BL22BS. 

Telephone No. 0204 28393 
Steelwork is our Business 


WARD BR6s.(SHERBURN) im. : 

Wide Span Works, Sherbum,- -. ■'•<-- 
‘ Malta n, TbfeTp178PQ-N: T \ 
» ' Telephone No. 094 t44 ^2T‘ ' > 




BRIDLINGTON STEEL STRUCTURES LTD. 
Bess ingby Industrial Estate, Bridlington, 
North Humberside YOI 6 4Sk I. 
Telephone No. 02625371 


mi 



L' 


METAL CONSTRUCTIONS LTD. 
Brickfields Road, Worcester WR4 9UA. 
. Telephone No. Worcs. 27481 /5 
Structural Steelwork & Claddings 


H. PICKUP LTD. 
Roscoe Works, Roscoe Street, 
Scarborough Y0 1 2 7BZ. 
Telephone No. 0723 69191 . 
For Structures in Steel 


, WRIGHT ANDERSON &CO- Up:: ; 

. , . Structural Engineers# Bridge. Builders-, ■; r . _ 

- P.Q. Box.2» Gates head.Ty he# WearNE8‘3DY T ' ' • 

Telephone Na'773$n : 3^^ . '• .. ?- ’ 
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Technical progress 

ONE OF t?te current strengths The Importance or Constrado ting and drilling machines in drawing office time is involved, the big Findhom bridge being strides to keep architects, 

of ihe British constructional to the steelwork companies is the workshop. the cost of works processes, erected near Inverness. Cor-Ten engineers end its members in- 

steel industry is the close that it relieves them of a heavy Desk top computers whieh cartage to site, labour- costs for and similar ' weatiiering steels formed adequately of advances 
relationship it enjoys with the overhead as well as providing accept programmes written In erection, etc. Mr. Shuttleworth arouse strong feelings, Some in design. practice and materials, 

nationalised major national steel that vital link at technic?! and standard computer languages estimates that by using the condemn them as resulting in A second edition of the 

producer, the British Steel Cor- commercial levels between them are now becoming available at computer programmes for esti- what look like rusty structures, manual of structural steelwork 

poratjon. Thai is a fact which and their major supplier of prices equal to the annual mates for specific types of But it is now more than ten detailing has recently been pre- 

is freely acknowledged even by steel. Construction is a com- salary of a draughtsman and single-storey buildings his com- years since it was first demon- pared by the BCSA. Replacing 

the most free-wheeling of petitive market The rival Ms overheads. They are as pany can save the client 10 per started that bare oxidised steel the 1973 edition, it takes 

private sector companies within concrete sector is spendin g powerful as major computers cent in professional fees. surfaces could be used for account of alterations to British, 

the industry. some £3m. a year on wed to be only a few years An Important bonus factor in architectural expression. The Standards and of technical de- 

It stems from .two initiatives market development work. It is ago, and many people in the that method of computer esti- Cor-Ten process ensures that velopments that have taken 

on the part of the BSC The vital for the steel construction industry expect that every mating is that the computer an even oxide coating is formed place during the last three 

first is the Corporations firms that quality of service, competitive design office will can, also within a matter of which acts as a protective film years. For example, the reqiure- 

strate«v of making and carrring physical properties and surface have one within the next few minutes, produce a number of so that the rate of corrosion merits of the new steel welding 

a wider and more com pre ben- conditions and dimensions of years. alternatives for the client so eventually reaches a negligible standards are covered In i 1 

.:n:n , taa i nm hi 4 < 9 u hp rnminunuKl v Robert Watson and Company that an easy comparison can be level No conventional protec- The Institution of Structural 


<rve ran n e of steel products steelwork all be continuously Robert Watson and Company that an easy comparison can be level No conventional protec- The Institution of Structural 
suitable for structural steelwork improved. Constrado is their (Steelwork) oF Bristol is a com- made and a final decision upon tive painting or galvanising is Engineers has been giving much 

than rin Tnnct of th* Continental saferv net pany which has gone a long the most suitable form of build- necessary. thought to the necessary 

nr 11s The British companies . ’ ,, . way along the road towards ing arrived at quickly. Another recent development criteria for ensuring that 

a(*knnuMpri"P thar rhp oualitv is Nearly half the- several computerising the design, pric- in Britain has been the wider modern buildings are strong 

nSSr >« As a thou » and technical inquiries ing and Estimating of industrial Tinnapf use ** SP"* frame type enough for their jobs. The re- 

ttrttich mntrni . nn that Constrado now receives buildings. Over the last six structures for arenas and hails, suit is the publication of a new 

S /-nZ'Z nftsn each -' eit C0Die from architects Jt irs managing director Ber- A technical development The most noteworthy recent institution report called 

liShiSJ- JS wnifluSv and consulting engineers. They nard Shuttleworth has been which has had a big impact in example has been the National Criteria for Structural Adequacy 

-hpanpp for a huild range fron3 sim P Ie inquiries on building up the necessary pro- Britain recently has been the Exhibition Centre at -Binning- of Buildings. 

inri/LthP rt«i avail ah Ip io steel Qualities to involvement in grammes on a time-shared com- use of Cor-Ten. the weathering ham. opened earlier this year, This new report is seeking 

Sm Lir iwm the design of complete struc- puter. His system provides steel which was originally de- where columns at 30-metre general criteria for structural 

nptitoii pan aitPinn' hi: res. Meanwhile the organisa- answers within a few minutes veloped by the United States centres are linked together by adequacy whereby the designer 

peutors can attempt t ion is writing codes of practice oF feeding in the overall para- Steel Corporation and which is lattice girders between which will be able to satisfy himself, 

tt • j • j • for UJK. and European require- meters of a proposed building, now made in Britain by BSC. are suspended the space frames, not only that his structure will 

Miriam e nients, is working on computer- The computer gives customer There are now over 30 bridges There are six buildings, pro- support loads caused by^normal 

The second BSC initiative is aided design development and prices for builders' work, steel- in Britain completed or under riding 89,000 square metres of function, but that with “reason- 

in technical and commercial is sponsoring research on struc- work and cladding, and will tell construction in Cor-Ten. They exhibition space. able probability” it will not 

collaboration. In 1971 the BSC tural projects. the steelwork company how range from a footbridge, across Finally.' the constructional collapse catastrophically through 

established the Constructional while Constrado is perform- mucb steel is needed, how much the lake at York University, to steelwork industry is making misuse or accident. 

Steel Research and Development j n g advisory', educational, and 
Organisation (called Constrado). design development functions 

Since then the organisation has f or the entire con stru etui onal , -*--* • -* 

been playing an important part steeI industry, all within a 1 L _ J | _ - J _ — . — , 

in the effective usage of the 20 budget of under £500.000 a year. U I O TT O ' 0 "fl / ■ I^T*1 / | 

per cent of BSC home deliveries there is a general recognition I ~~ I /’"i lift II III I I I I III I ft I r* ft. j 

(some 3m. tons a year) whi ch within the industry that more JL V/w V'X- JL -■*- -A. -A. -M~ A ^ 

go -into construction. Constrado primary research is needed into 

is also very active as a link structural steelwork questions. 

tic^n^Da^es^bacltin*^ hr ^ nH^i « r^ct m 17 HAS not been an eas i r rear The Findborn bridge near with the waves and cut down shore work compared with the 

buS SLSSJS?' P for * e companies concerned Inverness, part of the A9 trunk imposed stresses. When boom period of recent years, the 

Finally BSC is tuning in to „ .. f . with building the largest struc- road, is likely to be finished in choosing between concrete and constructional steel industry 

t ,-Lrar Hr mwns nf however, radically new tech- tures tackled by the industry, the autumn. steel structures a number of L . . t tVlo . 

the niques are findil, S their way on namely offshore rigs and plat- The structural steel companies factors come into play, but an *f kes * he vlew ^ at d 

f ronstmetmnaJ ^stMl t0 the constructional steel scene forms and major bridges. In Q0W hopin „ that a big newroad im P ort!Ult Plus factor for steel down m demand for offshort 

AJESSfnT^rnnmra via *° me of ^ most Progres- both areas there has been a hridee proposed for Kessock in is that *** Platforms can be fabrications wUI cause ' a 

tion isf buildin" up a stockpile sive iHI S ' . Computers t art ; steady decline, and the absence eas^ScotliSid. which is being bui!t d P c . ks wi “ lout JjfP- “ripple-back”* through the 
of semi-finished «tee» with the rapld,y becoming an integral of new orders is now causing given some prioritv bec ause of water channels to the sea. They business. Firms directly 
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GrahamWood Structural Ltd. 
POBlox 230, Green Lane* . 
HounslowTVW6BQ 
iefcdl-5763242 - . . 


hacking! Both 5 sides of ihe in- K?* a Neither at home Tlor abroad raent Programme, will be clesig- waT/r rn S nf offshore work wCI obviously be 

duslry are anxious to ensure b l‘ ng . used that will design a are there rea] . pr05 p e cLs of an naled a steel bridge. Apart from deep wa J er from ^ P° int of But the Imnart will 

that rolling programmes from u P tlu- n in orders for offshore that possible contract the home construction. , . rt 

that steel- can be so geared that a specihed loading. Programmes work or bridge-building. In- market for the bridge-builders In offshore work the Indus- - al *° be felt. by contractors out- 
there will not be a shortage of ? r ® a,s ° be,n S used that will stead the prospoct is of a con . offers a d epr essingly low diet of try’s main hope for new cdh- side the structural steel mdus- 

steel for constructional work ,nstruct a plotter lmked to a tinuing famine which could motorway bridges and railway tracts this year is that some sub- try who set up facilities 

when the next upturn in computer to make the drawings se riously affect the ability of improvement schemes. ’ contract work will become specially to. produce structures 

demand comes. It is likely to be for tbe workshop and the site. some co mpan ies to hold to- BritiKh rti . available later in the year. It is for offsho.re oil and -gas. There 

a sudden and- dramatic surge in For straightforward details gether their workforces and de- e , ar u LpiatiM nrli ex P ected '^® v 3Lrise from stee ^ some concern within the con- 
demand which can only be pro- such as would be required fop sign teams and maintain their J""” - ^ thP P^tforms Sad modules ordered atructional steel industry that 

periy matched by the BSC and the beams and stanchions of a present fabrication centres. f-nSn m unfthatth p vn mi rnaH ia ^ second half of the year, the civil - engineering back- 

the steelwork companies if con- multi-storey building, data can “We are all hungry for ord- Id Short deIirec y dates for ground *of those contractors 

siderable pre-planning is carried be punched into tape which will ers now •> md one offshore Thnnirt fnXdP n C n7r nevr stractures wil! be required may encourage some of them to 

out: automatically operate the cut- platform builder, while in the „7 b - v oil companies- A tw attempt to enter into competi- 

"= bridge sector Redpath Dorman The 'neoarttnenr of Emriron poraiy of su fa -co ntracting tion for structural steelwork not 

PdMM— JIM - n Long, the construction subsi- me * t r J ad D ™ Z work bt likely to result as the involved with, offshore activi- 

fiMKarraiSr . .«« *. , *** . «»i ^ aLT * t L og alZ n„ h “ -™ d e s ° f its tiK . 

P«P<>»>* for cutting $ p a I e “ pe a Sudden Thus an already oyercrowded 


industry, for serious ebneern. 


b the 
directly 


the North Sea offshore develop- a ™ floated ° ut and Jhen sunk, involved in sub-contracting for 


\ Why wart for design ' 
and cost information 
fbry^ 

Our unique computer service 
canprovidethtsinstantly! 

Overa number ofyears Robert Watson 
-have developed a method of throwing up 
optimum design options to suit particula r . 
site situations and client requirements. 
These options showoptimiim costsfor 
single storey buildings. We are equally able 
to provide design arid constructionforariy 
type of building, platework orstmeture, 

Forfurtherinformation 
write, phone or tefexz . 

Robert Watson and Company . 



P.QIBoxNo-^. ' 
FHton,BnstoL , . ' 

Ph6ne^6rfetDr69536l. 
Telex: 449508 ‘ 

High Street ; . ' 
Boffon/Larics. 

Phone: Bolt6n28766 
Telex: 63253 . 


STBOCnOBE 

I Specify Steel 


of the world-wide projects for pu bi ic sector spending. The demand - market for structural steelwork 

new bridge orders, urgent re- steel constructors are asking In assessing the likely impact could, become even more . sub- 

presentations are being made to that structures aireadv of the overall shortage of off- ject to competition. ‘ 

Sn Z d i£,i specified in steel shall not b‘e| ■ T_ : _ • • • 

c“tin°ui “orwori?fo“ a55sh gramme^and ^hat°tiie strartum 
companies in both offshore Sramme and that the structures 

work and bridge work, both to iJSflJS'i/iJlS® l d h/Jvf 1 * not 
maintain the viability of the £ ld tfi °P eD , 

companies concerned and to Vn ^ 

ensure that the iudustiy will “f»P“ In asmblug its 
not be so stripped dowrfas to the com ‘ 

be unable to cope when a new ments The available export 

round of ordering begins. ” ark ® t hI canp ?V n ^ "pPOrt 

a viable U.K. steel bridge 

, industry because the major 

LOIlgeSt structures involved do not pro- 

° , vide an even baseload of work.” 

y, 1 !* ™ ork , now tu ad I anC, -^f Discontinuity of employment, 
quickly after long setbacks wtth j t warns< m US t therefore result 
the foundations, the world s if work is not maintained in the 
longest suspension bridge over home markeL 
the Humber estuary is begin- British bridge4>uiJders 

ning to take shape. Completion expect new opportunities even- 
is expected in 1978 or 19/9 now tually in overseas markets as 
that the difficulties of finding developing countries concen- 
solid foundations for the tower t^,, upon expanding and im- 
on the south bank have been pr0 ving their infrastructures, 
overcome. The Bntirii bridge The British Insulated Callen- 
industry rightly looks upon the der ’ s Cables su b6idiaxy, Painter 
Humber bridge, which will have Bros., has, for example, recently 
a span of 1,401m., as the best won a contract for building 
advertisement it could have for bridges of standard design in 
world leadership in this type of Indonesia, 
structure. The hope must be 
that orders from other couji- vir A1<CQ 
tries will follows its com pie- W OiSC 

“STe stee^ *«» • P«U of ^nstrucUoi 

lu . xl •«, 5 n •ho 0 n j ft.. lux companies visited Bcitiin 

IS reccnU y- ttay concluded that 

tiieir own order booI « in 

bnd ta- « Ca ? « e worse shape than ^ Britain, 

according to a ^* b ? pr0 ‘ although HoUand, like Britain, 
pamme as soon as the two is heavily involved In the off- 
towers are handed over. shore oil business. That was 

There will be 16,500 tonnes cold comfort for the British 
of steel in the decking and companies concerned with off- 
another 11,000 tonnes in the shore fabrication. The industry 
main cables. The deck struc- estimates that new orders this 
ture is to be suspended from year for the -North Sea will 
the main cables by inclined amount at best to three new 

high-tensile steel wire strands, structures and at worst to only . , .. 

The system- has been designed one. As there are five yards you he ready? 

to absorb energy Md to help huJldinj in concrete and four Will your manufacturing plant be^ big enou: 

MUSMlby high winds. tion is intense. It is not even hmgos - or your plans for a new factory st 

■v«/- emm TTiimh/hr certain *bose orders will Cortder steel -framed buildings are used for 

siteRedn^thDo^nSLon^have 80 t0 Britisb ^ds. They any other manufacturer - both in the. U.K. 

»» Holland, around 1.000 sizeable projects ench year a 

motorway linking the bridge * Kmgsworthy- Construction is used for offio 

over the Rim Ouse. That is 5S teilor-made to suit indmdual I needs and bu 

a combined mdurt and bridge . sh0 re work^fdn^ up^t tS 1,19 ^ ° f 8 COmparable «*dmna\ buildir 

over a flood wh«i .■ ^ ^ mlier days of Conder have strategically-located company 

opened in May it win complete N(Jrth Sea «xpIoxation national service on a- local basis. These cor 

the M 62 east-west motonray bu nders were criticised because Overseas DjviSfon. provide you with a bulk 

north ^ ^^uTopen up new- com- !ffcf el,s 5 *° 5 01 ^f u T ctipn If you are contemplating expansionfor T9 j 

mencial -opportunities between ^ wmpetenre hlTriren “f" 9 n ? W ' S Y 0U ;*? uld lik ® to discus s 
the ports of Liverpool and Hull. Sf* SSSS k costings ofyour projector receive 

A third major British bridge up a body of knowledge about - • fuMIwsWJsd case study literature 

project going ahead is on the the work. please contact: 

Tyne, where work has begun Platform design, meanwhile, Condor international Ltd, Winchester.- Hants, S( 

on building the new Metro has raced ahead to cope with Tel: (0962j ‘882222. Talax: 47465. Companies at 

Bridge between Newcastle and the needs of the deepwater Burtbn-oo-TVent, Darlington. Cumbernauld. Aberds 

Gateshead. The £5m. contract fields north of Scotland. Exscon. and London. ' • ’ 

is in the hands of a consortium for instance', Is experimenting ’ " . ' 

of Cleveland Bridge and Engi- with a one-fifth scale <model 
fleering Company and Cemenia- of a rig, which would be a * 

tion Constrnction. This is to tethered steel structure for use . Y* « 1 T« 

be a 352nL-hmg continuous in depths of up to 2,000 feet . Kfll trtttfhp 


market for structural steelwork 


Hie Farmer Group: ona of tho largest U.IC 
exporters of structural steel witb proven 
fxperienc® gained from worldwide 
eperations and contracts. An international 
4roup undertaking complete projects for 
naj or companies, principal contractors and 
:Onsultants- Active throughout the world in 
structural, civil and mechanical engineering; 
oil. chemical and petrochemical complexes; 
furnace fabrication; and offshore-oil and gas Y 
structures. The Farmer Group has the y 
experience, skill, facilities and services 
for your requirements - anywhere in the * 
world. For further information please 
contact the London He*d Office. 


FABRICATORS IV STEEL. 


Specify Steel 






The Fanner Group of Companies 

Courthii: Rood. Lewisham, London SE! 3 SHD^-Enstavi. 

Ta'wiWW, 01-852433* Telex: 202*79 

The Fanner Gro u p - i nten u rt ten af sendee In steel 


..haveafew 
constructive Words with 



Jika how they offer the complete and 
competitive service from design, . 
steel supply, fabrication and erection. 
A speciality is the production of 
Castellated Beams - wide but tight 
spans -have words with us. 


James Austin Sr Sons (Dewsbury) Ltd. 
ThomWH .StBehvoricsJJewsburyv TefcCE 
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Next year, if-all the predictions are right, will see Britain back im 8oriness. Will 
you be ready? - . . . . . . 

Will your manufacturing plant be big enough. wiU your Offices be bigmg at the 
hinges - or your plans for a new factory still be on the drawing board? 

Cortder steel -framed buildings are used for more factories and warehouses than 
any other manufacturer — both in the U.K. and. for Bcport Conder complete 
around 1.000 sizeable projects each year and have built in 120 countries to date 
Kingsworthy Construction is used for offices, canteens, laboratories etc., and is; 
tailor-made to suit individual needs and budgets - yet it can be built in half '• 
the time of a comparable traditional building. • 

Conder have strategically-located companies throughout the U.fC prpviding a' 
national service on a local basis. These companies can also, together with" our '* 
Overseas Djvision. provide you with a building-anywhera rn the World.. ~ • 

If you are contemplating expansion for 1977, you should be plannfngyour 

building now. If you would like to discuss ; — " 

costings of your project or receive 
fully-illustrated case study literature 
please' contact: ... ' . 

Conder international Ltd, Wincfiester.-HBms, SQ23 7SJ , 

Tal: ( 0962 j 882222. Telex: 47465 . Companies at Winchester. 

Burton-on-Trent, Darlington. Cumbernauld. Aberdeen, Port falbot 
end London. • 
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• QUALITY CONTROL 


EBITED BY ARTHUR BENNETT AHD TED SCHOETERS 
• RESEARCH 


Closer look at the “invisible” 


IN ELECTRONICS, smaller is 
better, faster and produces less 
operational heat, according to 
Dr. Ralph Goutory. head of the 
IBM research and development 
effort which absorbs some Slbn. 
a year and employs 1.600 
scientific workers. 

This is the main drive behind 
the company's constant efforts 
to discover better means of look- 
ing at the fine details of surfaces 
and the reason why it has 
developed a series of new tech- 
niques to do this, some of which 
have had considerable -side- 
effects on lire sciences only 
remotely or not at all connected 
with computing. 

Research in the above budget 
figure accounts for SlOOm. of 
which one-third is for basic and 
the remainder for advanced pro- 
jects under which surface studies 
and means of producing smaller 
and smaller structures on sur- 
faces and probably the activities 
with the most immediate and far- 


• ELECTRONICS 

Sixteen-bit 

converter 

ANALOGIC has made a design 
advance which will expand the 
potential applications" for digital 
to analogue conversion • to new 
areas of industrial and scientific 
instrumentation and eontroL 

Its MP8 116. is the first true 
' 16-bit D/A converter, the com- 
pany asserts, because it is Uxe 
only device of its type in which 
the worst case linearities, tem- 
perature coefficient, noise levels 
and time stabilities have been 
engineered to be completely con- 
sistent with the realisation and 
maintenance of absolute accuracy 
to better than 15 ppra. 

It also has fast settling time 
and low noise yet it is a compact 
industrial device requiring no 
special environmental protection, 
no special power supplies and it 
can be calibrated using routine 
procedures. 

Experience with the first full 
production run indicates That a 
recommended reealibration in- 
terval of 3 months is conserva- 
tive. - 

Applications that will benefit 
include computer-programmed 
automatic test equipment ( ATE»: 
digitally programmed calibration 
standards for A/D. D/A con- 
verters. synchro/digital con- 
verters. angle digitisers; numeric- 


reaching effects on computing as 
a whole. 

Visible light generally has too 
long a wavelength to make some 
devices by photographic methods. 
The company's laboratories arc 
looking at short-wave ultra-violet 
and have proved the technique 
for the production of magnetic 
bubble devices. 

But a great deal has also been 
done on X-ray lithography with 
achievements such as the deposi- 
tion of gold patterns on Mylar 
film 3 microns high by a micron 
wide with excellent repeatability 
and dimensional accuracy. 

Material modified in this way 
is etched out leaving a three 
dimensional pattern correspond- 
ing to the specimen. The next 
step is to coat the pattern with 
metal and view it with a scanning 
electron microscope. 

Details as small as one 
hundredth of a micron should be 
resolvable, which is equivalent 
to the best scanning electron 


ally controlled machines includ- 
ing laser- trimming systems, and 
so on. 

Analogic, 68, High Street. Wey- 
bridse, Surrey (Wey bridge 
41251). 


microscopes. But the difference 
is that the X-ray replica can be 
taken from living specimens in 
moist conditions and without 
staining them. Thus the detail 
captured is much more likely to 
be true to life. 

Part of the work in this general 
area has been on the scanning 
electron microscope itself to pro- 
vide far better beam control than 
at present possible. 

This latter development has 
largely led to what is hailed 
as a new X-ray microscopy 
method of major importance for 
medical and other research 
where extremely high magnifica- 
tion of subjects of interest is 
essential to progress. 

The method fills the gap 
between the best optical micro- 
scopes which can work down to 
3bout i micron or a one-hundred- 
thousandth of an inch and the 
electron microscopes which are 
many times more powerful. 

It starts with placing a 


the U.S. Trade Centre in London 
where the device was recently 
shown (01-637 05S1). 

Lower-cost 


Shows 
problem 
in English 

A SEQUENTIAL event recording, 
system called the Mini Logger 
signals an improper condition in 
a process control system and 
describes it to the operator in 
plain English on a “ ticker tape " 
read-out. 

It can monitor as many as 60 
conditions at a rate of 16.000 
points per second and has a 
memory to record a series of 
rapidly occurring events so that 
the printer can print them in the 
sequence in which they took 
place. An internal clock allows 
each event to bo lagged with its 
lime of occurrence. __ ___ 

The system logs only alarm 
conditions and the return of 
alarm conditions to their normal 
state. This means that it pre- 
senes only significant informa- 
tion. avoiding the need to review 
pages of normal operating data in 
order lo recover important 
events. More from SDI Datacap 
Inc., 732 South Federal Street 
Chicago, Illinois 60605 or front) 


testing 


MEM BRAIN. UK. specialist in 
automatic test systems for elec- 
tronic equipment has announced 
the MB2420S which offers a stan- 
dard set of configurations based 
on experience and success with 
the MB2420 Series of computer- 
based' automatic testers, but at 
substantially reduced prices. 

It offers multiple hardware 
facilities and software aids for 

• MACHINE TOOLS 


specimen on a plastic? photo- 
resist sensitive to X-ray* and 
exposing it so that the ray? form 
□ *' picture ” in this layer by 
chemically modifying the plastic 
material mos 1 deeply where they 
have been least absorbed by the 
subject. 

TTi is has been achieved with 
success and’Une widths down to 
one-tenth micron have been pro- 
duced with repeatability on 
silicon surfaces while wires as 
small as 400 Angstroms have 
been, formed. 

To physicists and chemists, the 
news that one scientist has found 
how to convert a hard vac-urn 

into n<?ar-perfeet vacuum with 

only one molecule of contamin- 
ant left per cc of space wiil be 
exciting. It has been achieved 
by cooling the specimen chamber 
down to liquid helium tempera- 
ture and it means that a surface 
under study will stay unaltered 
for long periods instead o: barely 
two hours as in present vacuum 
techniques. 


nigh speed testing and fault find- 
ing on complex digital logic 
printed circuit boards. 

Test circuits requiring up to 
200 pins can be accepted. The 
paper tape reader and VDU plus 
keyboard are the standard input 
and output facilities available to 
the operator- Optional output 
devices are 3 teletypewriter and. 
or a line printer. 

Two software aids I'Predict 
and Track '* and “ Learning 
Probe ") are supported on a 
Nova mini-computer and dual 
floppy disc uniL 

Membrain is at 23 Cobham 
Road, Fern down industrial 
Estate. Wim borne, Dorset. BH21 
7PE. 02017 6116. 


Checks the 

incoming 

circuits 

DESIGNED to help the goods in- 
ward inspection problems of in- 
tegrated circuit users is a 
bench-lop tester which cun be 
quickly and easily programmed 
ana for which no operator train- 
ing is required. 

Introduced by Fairchild Sys- 
tems Technology of Market 
Street, Bracknell. Berks. 10344 
21101). Qualifier 901 has the 
prime purpose of keeping faulty 
ICs out ot finished products ana 
thus eliminating expensive re- 
work and repair. 

So far as the operator is con- 
cerned. programming is simply 
a matter of feeding a plastic 9 x 
3 inch program card into the 
tester. The cards are programmed 
by Fairchild in the U.S. and 


• HANDLING 

Lifts light 
aircraft 

MANUALLY operated, a lj-ton 
portable hydraulic jack for use 
with light aircraft has been in- 
troduced by Peter Smith Instru- 
mentation. Gasforth Industrial 
Estate. Newcastle-upon-Tyne 
XE3 1XF (0632 S55I97).. 

Called the Hi-Lift. it has a 
tripod base and a triangular lift- 
ing structure housed, in the 
tubular legs. Collapsed height is 
23 j inches and at maximum ex- 
tension is 42; inches. Once the 
aircraft is at the required height 
the jack is locked with a pin. 
removing the load from the 
hydraulic ram. 

To com piemen t the jack, a tail 
support/anchor has been de- 
veloped which is 14 inches high 
and weighs 540 lbs. Mounted on 
castors, the unit has a -telescopic 
column which extends to 48 
inches and is secured to the 
plane's tail bracket by a quick- 
release pin. 

O MATERIALS 


bear marks similar In dppmr* 
ance to a punched card con- 
sist of a sheet of photographic 
film sandwiched be tw ee o 't ough 
transparent plastic. Tampering 
with the cards is almost impos- 
sible. ■ 

A standard device library of 
several -hundred of these Qual- 
Cards Is available from the com- 
pany; if a special card is needed 
it can be written and verified by 
Fairchild and mailed.' 

Plug in 

All the operator dtes is to 
feed in the card and plug In the 
derice to be tested, press the test 
bar and observe the coloured 
display, which will show “ pass,” 
••functional pass" or “ fall.” 
Testing takes under a second. 

The system is in two parts, a 
20 x 17 x 12 inches control unit 
connected by 6 feet ot cable to 
a 10 x 7 x 4 -Inches test head 
which can be placed precisely to 
suit the operator. 

If a fault is suspected in the 
equipment, a package ot diag- 



nostic QuJd-Cartfstabrou^lhto, 
use, enabling the trouble arerfto 
be quickly, located: die display 
panel IHuminates a, ■ fonr-digit ' 
code which - identifies both ' 
nature -of the. ' and. -Hie - 

faulty module.. . ”*.-v 

Laboratory 
scope V .7 I • V; . - 

EXTENSIVE twe'of 'integrated..- 
circuits, several of them cOstom smalLland .the hi 

designed, has - resulted" in >-hat only, 10 Xg-. - ' r . \ * : 
Solartrori’Schulmberger describe. V User opinion research} 
as" a true laboratory standard St used t& - determine 
sifHa performance" oadlloecope .design amLa<tear.lQgJ«- 

on only three prteted oreuit for easy.^rrar free opera 
boards. ..'resulted Included in tta 

'-The dual time-baHe- two-trace. fng features are. Pftsii 
instrument uses a new qnadri- selection .of trigger,.' vj.- 
poledens cathode ray tube which, operiting modes; varfabl 
maintains brilliance without lfes bold-off; and indicator 1« 
of focus as the wasting speed is tratag at cwtibratlon o(* 
changed, and h*s no halo effect direction- of deflect! otrq 
Reduction of dveaftbulk with and trigger lock. Mora# 
t tough light allow box girder company .at Famlwroucj 
construction^ ''has kept the dUnen* (0252 44433)* ; •' 


stent expected later this year). 

Prior to use a technical sur- 
vey is carried out by the com- 
pany and for most straightfor- 
ward situations it is expected 
that a simple recommendation 
involving the acoustic panel 
would be the result. 

.The company says Installation 
is easy by the customer's per- 
sonnel. A subsequent' check is 
made by Tbames/Industrialite.as 
part of the service, and a per- 
formance certificate is issued. 
The installation Is thereafter 
monitored on demand. 


Modular power presses Machinery 


A RANGE OF«pqu:er presses is 
being introduced by G. P. 
Worslcy and Co.. Hey dock Lane 
Works." Heydock. St Helens. 
Merseyside W'AII OUU (0744 
248811. 

Instead or constructing them 
from side frames Formed from 
cast hollow members supported 
by tie rods, the front and back 
frames are machined from stress 
relieved metal plates. This pro- 
vides all round accessibility, sim- 
plifies maintenance and speeds 
setting up. says the company. 

Modular construction has 
allowed the production of a 
press for either multislide or 


multistage work. For the latter, 
two chain driven .cam snafu are 
fitted at tbe front and back 10 
facilitate secondary drives fur 
ancillary equipment The shafts 
can be easily fined or removed. 

The presses are double-sided 
and all loads are taken in 
shear, and main side frames are 
fitted with a 4 inch thick bed 
plate. The presses are supplied 
seared or ungeared depending on 
capacity. Roller clutches are 
standard, but an air clutch is an 
option. Applications are in cold 
and hot stamping, particularly 
where multi-stage tooling is 
involved. 


noise fcut 

A DEMOUNTABLE acoustic 
panel system for factory applica- 
tions has been developed by 
Industrialite Holdings, noise 
reduction specialists. of 
Rochester. Kent working with 
Thames Plywood Manufacturers, 
Harts Lane. Barking. Essex 
1G11 SNB (01-594 5511 ». 

It is designed to reduce noise 
levels to below the present legal 
limit of 90 dBA over an eight- 
hour day (a further reduction 
is likely in a Statutory Instru- 


• TELEVISION 

Links words 
to pictures 

AN AUDIO cassette recorder, 
professionally engineered for 
precise synchronisation with 
Super 8 mm, -16 mm and 35 mm 
film cameras, has become avail- 
able in U.K. In appearance and 
size the Optasound 116 R is tike 
a conventional audio cassette 
machine, battery operated, with 
piano key controls and accepting 
standard C-30, C-60 and C-90 
cassettes. 

The 116 R records a sync track 
parallel to the audio track. This 
can be governed by a one-pulse 
perframe output via cable, from 
tbe camera or by Pilotone 60 Hz 
or 50 Hz sync generator as fitted 
on many professional cameras. 

In playback, the 116 R can be 
locked into sync with any unit 
that supplies pulses correspond- 
ing to those recorded on the sync 
track. Thus ft is possible to use 
it for sync playback with a. film 
projector. VTR chain or 16- .nun; 
or 35 mm magnetic recorder. 

The 116 R is a farther step 


in the miniaturisation of pro- To help the user w&t ' 
fessional film equipment, offer- atfiering, or 1 perhaps,, 
ing very compact double system -nates:, a "medinm-toTan 
sound recording. The equipment frame system; GEACwf 
is Likely to have particular appeal a complete system talian- 
in television news coverage, customer's requirement* *■ 
which is sometimes handicapped charge. 'The customer* 
at the editing stage by the use appraise .the fully op 
-of single system sound cameras, system while under jane ‘ 

Tbe 116 R .is marketed by the whatsoever to sign a cot 
Optosound Corporation, 25. East GEAC is at SO Stake ' 
26th Street, New York, NY10Q1Q, Bristol BSI 3QW. 0272 * 

but is available inUJK. from the ' = 

: Super Eight Centre, 21, Bucklers- ■»-> ; > * . 

cmittock Powerful 
• computers aid for 
On approval architects 

UCC • announces tf 

units from S 

* • Architecture and Build' 

\ 1 Computer Unit at the U 1 

I an aria ofStrathdyde, is avallah 

VyCllxCiyiU - llOfi cotepater tastallatii 

GEAC COMPUTERS of Toronto campanys Norbury . <So 

has opened a European opera- don) Centre. . 

tion based in the UJL' .. ABACUS . covers. 

. GEACs new British company ' v? t ^SS!S? d ?JSJi2 
will give European computer 
users the opportunity to gain JSSSS? 8 - 
first-hand experience of the 

GEAC 800 system which -is built estates and similar pufld 
around an on-line processing ptexes.-The smtes ccn 
philosophy that eliminates the criteria . : as optimum 
punched card approach , to data accommodation, capita 
processing. Both programming running costs, functia 
and data entry .are' conducted vironmenlal - and. -1 
through visual display units, performance,-- distribu; 
while processed information can services and many other 
be fed to the VDUs, to hard-copy as - allowing the gener 
printers or to tape; • ' • • initial and modified layo 

Software for the 800 is written All programs hav. 
in a proprietary language called designed to be easy tc 
GPL. developed, specifically for people With little expel 
on-line ' programming. ' In com- computers and tfcdy a - 
bination with the high quality of interactive. They -are. mr — 
the hardware, it enables 

Canadian company to compete dlrdct-vlew v; ; tnba>>- 
withthd larger mainframe manu- terminal says U.CC., . 'C s 
facturers head-on. • . : . UCC Oft 01-387 9661. ,, 
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CONTRACTS AND TENDERS 


l This advertisement appears in association 
Structural Steel inset pn pages 19 and 7 ^ 


, A^MXJNeEME^rr , 


PrequalMcation 
of Bidders 

Ashuganj Fertilizer Project Bangladesh 


Ashuganj Fertilizer and Chemical Company Limited (AFCC), an 
autonomous Stale Company wholly owned by the Government ot - 
Bangladesh proposes to build at Ashuganj, Bangladesh, a Urea 
Fertilizer Factory including a 926 MTD Ammonia Plant and a 
1600 MTD Urea Plant Irom natural gas. The project, a new facility on 
the river Meghna, about 40 miles from Dacca will utilize Uhde 
technology for the ammonia process design and Stamicarbon 
technology for the urea process, and mil include in addition to the 
process units provisions for power and steam generation, water 
treatment rail and rlver.loading and urea bagging, storage, handling 
and other ancillary facilities. The project will be located on anew 
site, acquired tor the purpose and recently 111 led wffii dredged 
material to raise it above flood level. AFCC or its engineering 
contractor (Foster Wheeler Limited of Reading, England) will handle 
all procurement. 

AFCC has engaged as Technical Advisers a joint venture of 
Scientific Design Company Limited, London, and James Chemical 
Engineering, New York, who will advise AFCC during contracting, 
design engineering, purchasing, erection and startup of the plant 
and facilities. AFCC has also obtained the services of Valley 
Nitrogen Producers Inc. as Management Assistance Firm to provide 
management assistance services durin g implementation and 
operation stages and training for AFCC employees. 

The Government of Bangladesh has received funds towards the 
cost of the Project in various foreign currencies from the 
International Development Association (IDA), Asian Development 
Bank (ADB), the United States Agency for Internationa! Development 
(AID), and the Governments of the United Kingdom (acting through 
the Ministry of Overseas Development- ODM). the Federal Republic 

of Gormany(oriifigUirougtiKreditBnstaitfurWietteraufbau) (KfW), 

th e Government of Switzerland (GOS) and the Government of Iran . 

It is anticipated that the proceeds ol these loans will be applied 

together with funds supplied by the Government of Bangladesh to 

payment under any contracts placed for this project. Procurement 
will be carried out in accordance with “Guidelines for Procurement 
underworld Bank Loans and IDA Credits' 1 for IDA and Swiss 
financed equipment, "Guidelines tor procurement under Aslan 
Development Bank Loans’* for ADB financed equipment and to 
“Handbook 1 1 Country Contracting” Chapters 1,2,3 and 4 as 
appropriate to the equipment materials or services to be procured, 

for AID financed equipment. Other Lenders' requirements will apply 
as appropriate. 

Specifically, intending vendors should note that file Asian 
Development Bank loan is from their Special Fund resources in 
accordance with the ADB Memorandum of Eligibility Requirements 
under Special Funds Loans, and fora contract to be eligible for 
financing by ADB it must be with a national from an eligible source 

country. 

The Ashuganj Fertilfeerand Chemical Company invites interested 
suppliers to submit their applications for unequal iftcation 
questionnaires to Foster Wheeler limited (address as below) which 

will request die following Information; 

A) Categories for which they wish to quote, gtvfng relevant 
supporting information such as technical and general performance 
details, utility requirements and warranties. 

B) Descriptions and capacity of manufacturing faddties. 

C) Components usually sutecoiiiracted end availability of spares 
end sendees In Bangladesh. 

D) Latest Annual Report aid Balance Sheet. 

•E) Experience with similar equipment including fist of Customara 
whereshnllar equipment is In service. 

F) Approximate delivery schedule. 

Forsome categories of equipment domestic manufacturers of 
Bangladesh may be given a preference margin nett exceeding 15% 

In bid comparison. 


To be considered all ptequalification questionnaires must be 
completed and received at the toflpwing address by 

22nd MAY 1976 

Mr. G.W. Taylor (for Mr. H. G. Man-ion, Project Director) 
Procurement Department, Foster Wheeler Limited 
Foster Wheeler House, Station Road, READI NG 
Berkshire RG1 1LX. ENGLAND. 

s copy ahouk) also be sort to: 

Mr. M. A. Hamid, Additional Chief Engineer (Procurement) 
Ashuganj Fertilizer and Chemical Co. Ltd.. El lal Chamber 
11 Motijheei Commercial Area, DACCA -2, Bangladesh. 

All correspondence shall be in English. AFCC reserves trie right 
to verify all statements and reserves the right not to quality any 
suppRer without assigning reasons therefor. The following factors 
will be consfdered in evaluating subsequent quotations: price, 
quality, operating and maintenance costs, freight delivery schedule^ 
inspection and expediting costs, guarantees, compliance with 
specifications, spare parts, terms of payment site installation costs, 
supplier’s capacity and experience with the specified equipment. 

Equipment and materials include, but are not necessarily limited 
to foe fonowing categories. 

The dates showh in parenthesis against each category of 
equipment are those on which it is expected that the enquiry for 
those materials will be issued by Foster WheelBrLJiruted. 

(1) Foundation Piling. {July 76) (2) Steel materials, including bare, . 

plates and structural shapes. { QctJDec.76) (3) Vesssfc. tanks and 

columns, including internals and [rays. [JuneJAug.76) (4) Heat 
exchangers, including stainless steel, ordinary steel and other 
special alleys and materials of construction. (Junc/Aug.76) 

(5) Furnace materials Including finings and insulating materials. 

( Ocf. 76) (6) Compressors and pumps, including ordinary steel and 
stainless steed. ( Juna/Aug . 76) (7) Drivers (electric motor, steam or 
gas turbines). [JunelOct. 78) (8) Materials handling equipment 
including elevators and conveyors, feeders, scales and loaders. 

(Dee. 76) (S) Piping, valves end finings In carbon and high alloy 
steel. (Aug./Dec. 76/Jan. 77) (10) Steam raising, and inert gas 
generation plant. (July! Sept. 76} (11) Electrical equipment including 
power generation equipment, transformers, switch and control gear, 
cable, lighting materials and telephones. (Wov. 76 -JanJFeb. 77) 

(12) instrumentation, control room and field mounted, l Jan. t Mar . 77] 

(13) Building materials. (Dec. 76) (14) Insulation materials. (March! 
April 77) (\S) Locomotives. [Nov. 76) (16) Machine tools. (Ocf JNov. 

75) (17) Special and ancillary equipment as used in production of 
leriilheer. (Oec. TBUan. 77) (18) Catalysts and Chemicals. (May/ • 
June 77) (19) Fke protection equipment, safety equipment related te 
both personnel and plant, genera/ facilities lor site personnel, 
laboratory equipment. {JanJFeb. 77) (20) Other equipment and 
materials required for a complete plant, {QctJDec. 76). 

The following items are currently praaUocated for AID financing 
which is limited to goods and services having their sources and 
origin in the U^J^. or eligible developing countries. 

A Ammonia Storage and Refrigeration Equipment lacflHIes. ( July! 
Aug. 78) 8 Condensate Stripper, Water Treatment Plant and 

Cooling Tower. {SopUOcL 75) CSewer and Effluent Treatment. 

Foe iHties. {SopUOct. 78) D Construction and erection equipment 
including cranes. {MaylJuno 76) - E Boats and Vehicles. (May l June 

76) F Begging Equipment. (JanJFeb. 77) G Pliant to produce 
plastic bags or liners l tor Jute bags. [JanJFeb, 77] 

If, however, other manufacturers wish to praqualHy against foes* 
Rems foey are encoureged totto so. In the event that present 
financing arrangements are changed permitting world wide source/ - 
origin they would then be assured of receiving an enquiry. ✓ 


The Government of the State of Bahia 

State Secretariat of Mines and Energy (SME) 
Commission of Co-ordination of the Works 
of the Port of Arata-COPAR 

Bulk Liquids Terminal 

Invitation for International Public Bid 
No. 01/76— SME-COPAR 

The Chairman of the Bidding Committee assigned by Instruc- 
tion No. 33 advises that he will receive until 10:00 hours (local 
time) of April 26. 1976 at the Offices of COPAR Commission 
of Co-ordination of the Works of the Port of Aratu, located 
at the Port of Aratu, Candeias Municipality. State of Bahia. 
Bids for the contracting of services of manufacture, delivery 
and erection of Loading Arms for moving Bulk Liquids throu gh 
tbe Port of Aratu, in accordance with the conditions established 
in this Invitation and its attachments that may be acquired 
by the interested parties at tbe Offices of COPAR against pay- 
ment of Cr$10, 000.00 (ten thousand cruzeiros). The interested 
parties may obtain further information, which they may 
eventually require, either directly at the Offices of COPAR or 
through CAEEB — COMPANHIA AUXHJAR DE EMPRESAS 
ELETRICAS BRASILEIR AS — Av enida. Rio Branco 135— 11th 
floor — Rio de Janeiro — RJ. 

Candeias, March 5, 1976. 

Chairman of tbe Committee. 


-E 


Brockhouse 
Steel Structures 


i foan 


Brockhouse have been involved In the-das^-I 
development and supply of straoaraiistM 
work. since 1942.'. ■” 

We have supplied Structural steel frames^ tl * 

both the public and private sectors, -fo 
schools, universities, officos,- factories, heaitl i' 
centres and similar types of; buildings. ; ! . 

• i ; ‘ '\ v S y* • 

Brockhoiise Steel Structures Lttf^T 

Birmingham RcLWest Bromwich 
West Midlands, B71 4JG . 
Telephone 021 -553 3561 : ■ 

Tefex 338812 - 


SYRIAN STORING A DISTRIBUTING 
COMPANY PETROLEUM PRODUCTS 
□He 1 a. 3. 1976 


ADVERTISEMENT. FOR CALL OF OFFERS 
OF TOP EMERGENCY No. 4 _ 

The Syrian Storing A Distributing Co.. 
Petroleum Products, ■‘SADCOP" 
announce the cxtamlon of the call of 
oners for uio supply of 750 Petroleum 
Pumas olua-mlnot 25% within the fol- 
lowing conditions; 

1 1 Dawsslts: 

initial guarantee: 2 % (two per cento 
of offers valve, 

Performance BoarantWS S% IBM per j 
cenci of fteaT award's value. J 

2) ©slay* for sobinlnion of offers: ; 

Until end of official working hours 
of Wednesday 1414/19707 and every 
oBer arrivlns after tbe date will be 1 

. ignored. | 

а] opening of Offers: j 

Offers will be opened on Thursday 
15/411976 at 12 . 0 ® hours noon. 

4i ■ Delivery of otters; 

22?** dellrjrcd.'iS the Registration 
om™ SADC OP. P .O. Boa (40; Or 
hand or registered mill. 

5> Fine for delay: 

A * 2%0 Two iw thousand of total 
value, of the contract for each day 
of delay. 

б) Validity Of offers: 

7i KrTf^od? wHd f0r 80 “ . 

® saw 

te 59.00 (FIFTY SYRIAN POUNDS 
P£y?XU p “ y * hte m JP*. Caihiar ol 
.. SADCOP versa? an official receipt. 

3) Cooler purges will be altered and 
•dim wni bo 230/380 three phases 
SO cycle inoeod of 21STC3Q as pre- 

, „ riwaly advertised In the h he. 

101 not complying with any 

£. Ml condition* will 

oe dcsrvftsnMe _ 


CONTRACTS 


APPEAR EVERY MONDAY 
Rate £10 per Single Column 
Centimetre 

For further Information contact." 
ROSEMARY ANDREWS 
01-243 3000 fee 465 ' 


INTERVENTION BOARD FOR 
AGRICULTURAL. PRODUCE 
INVITATION TO TENDER 
FOOD AID 

Tenders an invited for tbe nppty at 
5.000 metric tonnes of sprjhwn 
blued in new or good second-hand 
iina sacks of 50 kilo* net capacity to 
be delivered to the pore of Cotonou 
during April and *ute*oasnt1y delivered 
to Niamey and Tahoita in Niger- In 
addition the U.K. Government will 
deliver ten porable ritos to the port 
of exportation Dominated bjr the nie- 
Ctssfol tenderer. The sacoessful ten. 
direr will be responsible for trass per. 
nrioo of .these silos so Niamey and 
Tabooa. Tbe consignment to destined as- 
national food aid for Niger. ■ 

Tha allowance for the supply of the. 
grain and tnrapartation costs will be 
determined on examination of the 
taoden. Delivery terms embodied In 
a notice of I n vit a tion to temfer, to- 
gether with m mis ring forms, may be 
obtained foam branch B, knerml 
Market Dhrinon. fo w iYs oti on Board 
for Agricultural Produce, 2 West Mall. 

Reeding. Tel. 0724 5S3826. 
Tenders should be s u bmitted by 12 
noon on Monday, 29 March, 1975, to: 

Home-Grown Cereals Authority, 
Mamlyn House* 

Highgit* Hfll, " 
London N19 ^PR. 


PLANT &MACHINER 


Description 


.1974 Ten Stand roil forming tine by 
. - HunteriDouglas. Virtually utilised 
: Capacity 200 mm x 2 nmi 
strip complete with automatic 
curoo-Iangth equipmenx. • 

1 Stnd Rollfng Mill for 
flattening wire and rolling- 
. narrow strip. Complete with ' 
■edging rolls and recoiier. • 
RecondWoTted Modern Used 
RoltinE Mili^ wira. rod and tubs 

.-drawing plant— roll forming 
machinesL-sl rtting— -flattening 
and cut-to-length lines — cold . 

. saws — presses — guillotines, etc. 

1970 Herdieckerhoff TOO Kff double 
vactmm' annealing plant— useful • 
charge area' 625 mm diax 20OT 
mm loading heigh c— output '6000 

I b per 24 hours. .. 

1971 Automated 25ft Drawbench. 
with push pointer by WeJIjnarr— 
effective pull 10 tons at . 

(00 f p m 4md 20 tons at. . 

50fpm . Ylrcuaily upused. 

1974 Hilly Automatic Cold Saw . ' 

. -with, batch control for cutting 
non-ferrous bar. Max. .capacity 
’ 5* .round and- square. : 

1971 Fully AifComtfjc High 

Precision Circular Saw with ^ • 

. batch control. .Max..cafKU^tjr 
' 60 nm bar-70 rim '^profiles aacf 
tube. . -'’•"'•-"v'"" 

1972 Double Twist High speed 
FhwiwireBiiPchfagMaritinM-- 
byCortlnovis..’ - ..vi ‘ 

Three 1875 KVA Blackstohc EPVfr 
^finish diesel- alternator seta 
-600 rpm-4Q0-3-50 on cominonv-'* • 

. . basc-pUte. Complete with .... 
control panels. 

Two SOO KVA Geiuratbrs each 
with Folly recondjdoned .Paxmut 

Engines, and new radiators. 
panels, electrics, and; Mariton ' : . 
alternators. . • 


. IP^TQU. HAW PLANT AND MACHiHERT'SURPtta^TO-twUI 
REQUIREMENTS AND WOULD LKfi W:AO«!tTBE.I>ir.TH« OOL 
■ PLEASE •TELEPHONg': Dte Ot -Wft iMp. Exti ffSE 
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-/-i .t t ? blocks ihere aro tn be rchabrii- 

Nniithwarfcr ^ t*tcd to 1 *™** * funner 45 

CiX. IV O home?- The overall scheme will 
« 1 • include tfirce semi-basement car 

CPPnnn nlO - parte and fuur shops. .together 
uvVvilU WX^ with a community building and 

1 ■ -< boiler house which will supply 

■ housing job sss* „ *, 

completion in the autumn of Iflifl 
and the dwell in?* will be cnn- 


FOR THE second time 


The dynamic Group 
in the 

building business... 


Tpidpin iirtffrnalional l UJ ,S" n J A'X, 
Btetch'iFy Milton RcvnM.KKl iJJ. 
Jfcl: Milton Kfjiiu.-:. ifl?9$) ”4?. *. 


'■’ diTICjS baM^Jg ,V «id "link 73 week? to complete- 
. .W"'MnTwieHiie wHi tSe east- . ' For. -BntSsii _.OSW B . 


Water Company's Barcombe 
works can be increased by 30m. 
litres per day. The dam will be 
1? metres 'high and 300 metres 
long. 


M5|inv office extension £? jSSsSiS Active in 3£/S3-J 

' .... 17 metres 'high and 300 metres ^.1_ T kook. 

*' (&FTC& bnlHing’ssHl lh* 73 weeks to complete. long. LllC V^ILV SmaU comracis won 

n '-. ( ^iOTl»eting"wiei the «dst-v For. British 1 The contract is due for com- ■' subsidiaries briny thi 

We&h Office’ bmM&g in foctiwy; « '»;« pletion in 1978 and impounding FIVE City of London companies ov-t £1.3. m. 

-hays Perk. CaWUt.is *» Sfcetaersdste ■ under » contact Q{ water ^ ^ w8crT(Mr is pro- have together commissioned 

’ -' ’'It by SirRoberi McAJpinefor priced at £170,000.-ana expectea Eraoune4 j j or the winter of £l}ra. worth of contracts from TT « 

property Services Agency, to lake five silmtbs. 1977-7S. Cubitts General Contracts wnieh I— |0|CT TO 

..ne'of thecba02ta:iB£I5jm. Additional 'electrical services to the specialises in refurbishing, reno- X IvlJl tw 

• J» i>r « ««»“ amTtasiar equipment will be cf S?e™ w.mfS.rS Tot "ling end fining out of commer- , , • 

~ S7tt£ bnM» g:«m » ° <* fadnded. Jobber .wiUi exten- J®**™ are RtfV. propenies. pT*eCt HI 2 

f ..ifareecL coocrete-.frame arn- compressed air pipework, K Lasworth. Stewart Wrightson is spending 


IIIU1IIU lUt UUIUUJ.U u* — ■■ - -- 

----- has awarded a major housing ran* 

Building amices. the ceilings tract t 0 Southwark Construct inn. 
jujd inte.nal services subsidiary-, ^ j 0 jnt contracting organise, 
has added £190.SSQ lo the order Xlfyn formed by the-- Borough’* 
book- Direct Labour Denartmcnr with 

Small contracts wop. by other management and consultancy 
subsidiaries bring Use total Ut services supplied by Bovis Con- 
over £1.37m. structinn. 


- ; fcaSlITHlK MX P7 anil hUShar eqmpa»eni will oe - t - A„th. 

- ; S7ttS bnHdin g : «m i >. ot with exlen- 

~ . 5 breetL concrete -.teune con- ^ compressed air pipework, JlYTr^orth. 

• ;£ 3 F-- 4 ** * Po^^-aSd reSant flooring and so on. Kennard and Lapwortn. 

- ’->ae. tt wiBlTiae. SO tnetres xelford Deveiopment Corpora- 


' ' ‘tve «i.8 inefeee baaemg^-area tion has. decided cm £472,000 of Hp _1 _ ^L. « 

^ ... P®»* yoAoir a major sewerage opera- I .RIPTjn(JllC 

^ ind affard a total floor- ax»a. including open surface X. 

. . Myjpo «maa» nrtstees. '? . - : ;. wa ter cbannels, well -over 1.000 i ^.^crr\ 

x WH tanflCBon ag metres of foul waler pipewnrk eXCll3.TlHC 

w 31 penoisaed and. abont the tame length of © 


79.000 iwinaie nrtsfires. :? : ;. water cbannels. Well -over 1.000 _i r\-i^rrcx 

ya- coiflflMODfepg .^ metres --of foul waier pipework PYCllallHC 

,43^^ ^1s«iiing w31 1»B pmoisaed and abont the same length of vavuwaaq 
F’ 18- lifts installed. Wodt,. field drains. The schedule _ ' rti - 

Mh -'la'- pow-sMfftio& to requires' completion in ten 0 YT 6 T 1 S 1 OI 1 
late* months, : wrv.l.V/Xi 

ft. - . ^ . . . . _ . COST AIM AUSTRALIA 


v'AK&itoete aare - Ale r Gur flon 
• i pg fdTwr a, quantity; .snrveyow 
1 ‘ - vT: Tv HtEl and. Co. end «m- 
eagtoeare' VayaPd and 


tidustrial 
antracts 
■:,ho McAlpine 


£4.6m: 

Dover : 
hoverport 
project 

DOVER Harbour: 3o^d h as 
awarded . The contract for con- 


XSSSS rMMvair a« R(rff. properties. preCT Hi 2 close to the Elephant and Castle 

Kenned and Lapworth. Stewart Wrightson is spending ^ *^-*-0 shopping precinct. 

Kennard and Lapworm. £750.000 fitting out its new eight- -t • The two .existing dwelling 

^ floor head office in Camomile pnltTITl P\7 ■ 

HTol r\X~l P Street, Bishopsgate, while at 86, WlUJ.liJ.iWj p 

l eiepnone Station for 

pypVi aripp »sa t * r * £100 - 0M imerior s^f.w^oua'n?. 6 sssi ^ „ + i 

wALIldllgC/ renownon. works of Cammonwealth Smelt- ^jRWCRStlC S 

. At the Bank of New South iag xbe £147.000 contract has I TvVY VUJUV 

c»vf At! Cl ATI Wales Cubitts is to prepare the been awarded to Holst Wales, t 1 

exiciiMuii SwmUTiTSSJSASS chi ™ e >- ^ ha « an underground. 

COST AIN AUSTRALLA has been jLl 1 ^’ 0 f or Banker? Trill external diameter or 7.5 metres UilVI-WA^ 
awarded a £&Jm. contract by the company at 6L Southwark Street, at the base tapering to 4_ metres W0RK t0 s i ar t soon on the 
Australian Telecom Comnu^m ^Soti£ nW,(m. at tee top and wiU be ™ “ construrt.on or the Monument 

to build an extension to Hay- usin * Holsts sl’.din 0 formwork j ntercbanRC - underground station 

mqri-at +tj^r>hnne exchange in Cobitts is also to refurbish ipphninucs — a system by which ,, «r v^u>,.9<t!p.nnnn. 


.v ' - =na tnc aweiiiny* w»u uc mra 

month the Borough of Souths .irk ta j nP{ j in atl d tbreMtorey ■■■ 

has awarded a major housing ran- Woc i- s> v .-j,h i,- : d-bearina brick- 
tract to Southwark Construction. vnT \. t r oncrc:p foundations 

the joint contracting orgamsa- m #llu n oor s ^h; and pitcher! ! '~' v ' - 

tion formed by the-. Borough * ron f^ 

Direct Labour Dcnartmcnr with Southwark Const ruction is . 

manasement and consultancy a <$miEls;ere»I i, v a resident r\l/''kf > L r ' 

services supplied by Bovis Cun- zcMrii \ manap^r. who is assisted v/lIlWW L/IUvlV 
structinn. j,y a n-.anagen-or.t surveyor. Both _ . 

Even larger than the earlier. r.a\e been^ seconded from Bnvi* ^ Q t \\ r 1 r*L' 

one al £6 9m. against £6.6m.. it LonilruciMn bus luve note been VJdL V\ I WJV 

“ S “!; "Sri M * TOO-STORF-V ofiicc bine’,. 

Srffeffl ass ssrusas, 

xhmoln-'nrecincr jnprmtlmjtclf Sll council ofllcprs constructed by Harpies Rtdgway 

“iffi ‘V„ SSlIns dwelling aitd =50 operatives Building « . London 's ; ^:v nxjet 


rvi-vor. Both m 

at Gatwick 

strucMOR fur 


TWO-STOREY 


concrete chimney is to be erected a.*. ■*■ 

at the 'Avonraouth, nr. Bristol, -w y ;1 — 

works of Commonwealth Smelt- MRWCJISlIC S 
ing. The £147.000 contract has il^WVCWUV L? 


in * -- ' ■ , , . . 

and 350 operatives. Building at Londons ii:itwu-k 

Airport. This contract, worth 
fl.4m., is part of the first stag*.* 
entrance into ihe new Eldon 0 f expansion of ihc caryo areas 
Square jvdmr-i.ipmonl. vVork The office building vill he of 
will take about n‘ years to com- jn-situ concrete cnnstnidion with 
plete. precast concrete cladding panel*. 

In Sew Zealand Cementation The boiler house will ho a struc- 


has been awarded 


_ _ _ _ _ contra cl i _____ 

- 1 worth NZSt.din. i about £lin.l for j, r p Ci jst concrete floors and roof 

linnprarminn the Sinking of a 240 metres deep 

Li JLIU-Wi 51 U L 4 . 11 V 4 - shj ft. six metres in diameter and '"p , 0 n 

. concrete-lined ai Huntly. for ttie I \\ O C*W Cjlvlii) 
WORK IS to start soon on the mis try of Mini.*-.. 

construction or the Monument TJje work u -fn he carried out A iff AUrlpm 


turnl Framed building with 

precast concrete floors and mofs. 


i OSp MC/\ipHlC: : gggg*- .SStai pleied in November, 1977 . 

T ains wins 

iriksk of raising a3»e tSrimwitb About ^ steeLsheet t\I/A nOliSITlS 

M - t|m- and the entorgement- of its }1 jng . 552^000 cuhic/.metres of L W U I LVJ U-ollXgj 
sersoir. • filling and 26^00 ettbid metres of . , 

r rhe height of the exiting concrete will be neededL P O T1 1 ^ V 3.C TS 

-.rth dam at Grassington, York- - -He hoverport u reqi^d to VUllLl UVLlJ 


awarded a fotin. contract py xne compand at gi, Southwark Street, at the base tapering ; to 4- metres W0RK t0 s i ar t soon on the -. _s stry of Mia<*- x 

Australian Telecom Comnwon % 1 WWW. at.the top and w.li be “ instruction or the Monument Ml ^V work wi,I he carried out A 

Sar^t W td«SSl eSh£g?£ Cubitts Is also to refurbish S3LS£U SS& by w-hS in r '™* a f J tO JV 

sSnev premises for Banca Commerciale ^ncrete is poured continuously ™ *J e ccnlrfi of . “ ?0n McCahiU tConlr.c.ors - Cemenla- 

Sydney. Italiana in Gresham Street, Lon- hUe formwork is advanced by Tjne ' . , n*»ns partner rn ::n earlier enn- 110 \ sr ;" 

The 14-storey budding will ^ be d ^ CQSt oJ £ 1 5 6 ,000. means of jackL The £4m. contract has been 1racl Jor driving twn mrlincd »» ri 

of reinforced concrete construe- “* means ui ja«. h s. awarded by Tyne and Wear e «fu each of 1.000 metre? been .war 

tion with claddings' of precast — . Transport Executive to Cemenia- length. , ia f 

panels with louvres and alu- ii'tYta tion Construction with Malt Hay Lundon u 

minium windows. External works XJ\J W \s j LjUSV llITlC and Anderson as- consulting ^ 1 J , n ' 1 

delude g «r part and Ixufiicap- ^ J sincere. 0110311 TOSCl Sis,...' 

L ix expyed ,0,e com- UfOUp fo]- SCarSOIl rpqinnng^shaft "exvS ^,.1 - ™ 


Bowey 

Group 

contracts 


Busy time 
for Searson 


Tide. S3S“^7 , I n««iriSTSS. Iloilo vomracx ,v, 5 c.W 

The £4m. contract has been Tracl j or tv.-n inrlincd worth ninrc than ~lj»in . h.ixe 

awarded by Tyne and Wear drift * each of 1.000 metre? been awarded tn , Mnwlcni. 

Transport Executive to Cemcnta- !enct h. f ™ 5a P’ sr - , f ,h p n 4 To .u 

tion Construction with Molt Hay London L4iuin.il. '■•'• fj»r 41V ll.i 

and Anderson as- consulting /x - J J jml nmisonellf* in !!' two tn 5it- 

12. NllnCJn rriQfl ►ton-v hlr.rl.1 .u B-Hs t..:ird-n 

engineers. . OtlviClIi IL/wtvi Hoad. Southwark. 

The station will he on four ... f lwn r ,„i 


The largest, tor the creator 
London Cotiucil. is 'fur 41-1 ll.it < 
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CONTRACTS worth more than Stafford a member ef Searson 
£1.3m. have been awarded to the Construction Holdings, is ' u 'build 
Bowey Group. 269 dwellings at Ashfie Id -Notts.. 

00 y uroup. fop Ashfioid District Council. 

Ralph Bowey and Son. the Value of this comract jp r».3m.- 

main building company has won ... _ , 

work w-orth more than £694.280. This is the largest of a number 


lniurL'L'u iuiinvii? — , * \ 

entrance around the Earl Grey structinn of r. roail system 1u Jw 
monument. built in cnnn-ction with the 

^Included in the contract is a ^ 


worK w-orui more uiau „ - - — r Included m me canuaci j 

The w-ork includes aged persons’ of recent awards to cas t iron lined escalator shaft Sud * m 

homes at Percy Mams, pamea in the group. Other large _ _ tre internal diameter The 


£lm. worth 
in Canada 


V id A'rfver diveraton tunnel, - ......... j=.-_ . 

n Completion wiji not be. jt^l ri i 

--.‘SI but then there wiD. be |< 

-.-.lough capacity available in pro- IWsOKsL Y \**fr * AA 
de an 'additional 68m. litres p, 

- .water a day for release into C - 

e iiver' Wharf e' for abstraction. JUJOvA . - 

• iriher downstream. *rtrE Southern Wafer Authori 


e river wiarre tor aostractmu v - ' . a hwisiii" development at 

^.irther downstream. ^ THE Southern Wafer Author^ ®. dt J a 0 “ "Middlesex for the 
. On Merseyside' the company is hay accepted .a - tender of about Borough of Hounslow. 

-> carry out' the, first phase of £2Jm-' from Shepherdjmil and UJ " QD B . ^ 

. shipbuilding works modennsa- Company for the constrogion of «,Sli l> 'dwSlinLs Smprisbia 

> aw « F“r HH ■’."i.lf; 

Ss. h^y SclSe. J6mi«te : ' R^rae' to be . regul^d so of UoA»> Heathrow Airport 
. wns and tbe associated dirfiaagef ^ fhfr. yield' of the 3Cd' Sussex has started. 

. : The work Js expected to,;fatee . • . • ’ : 


iSiS't^rt^bfve beSawarded to Housing Association (£283.690). Holme Hall, for Chesterfield f°“ ernal diameter io WOr eon- in association with Rondel. riEORGE Wimpey Canada. h.t> 

contracts have b flats, at Thorn aby. Cleveland, for Borough Council, which are to be _ tunne i. All the architec- Palmer and Tritton for the V von a eontraci valued at SI,m 

J °The L bSlest worth £2.1m. is Stockton Borough Council built at a cost of turaT and building finishes as Rahad Corporation. (£l.lm.l for the d.-vilnpinem of 

foJflats b and^mafeonettes for the (£112,9601 and flats at Glebe C. CL Stafford, and for -.8 i dwell- ^ elertTical and mechanical ^ roall nt ,^.„ r k will include a. private housing estate -.t 
Lnndo? Borough of Islington. House, Washington, Sunderland, at Bfuuinoat : < J i ns t a n a ttons are included in the abom joskm of two-lane spine Pickering. Ontario. 

SnSJm the units for the Cheviot Housing Associa- Leicester City Council, costing rn-id S5km of ?in?le lane Feeder The contract awarded tn 
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and Simmons House. vm ** «»,][» to tal toover £llm. with a subway pedestrian oram channel 10 

The other contract worth 

£1.3m. is for the first phase or 
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Before you expandyour 
business, expand your mind. 
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• Henry Boot Construction. has •The Royal Instttutlon of 

an iSkLi* . — gWhJrasASS: 

' for the construction of a am- Qf ^ buUdiQS industry in 
Js??; TjfrgS* * ' stonal police headquarters in p^. ailce- jt is especially meant as 
m .y Grey Mare Lane,. Manchester. a guide to anyone contemplating 

'•W'.'H Wtiod (Hastings) has construction work 
T -.t country. Copies are obtainable 

won ‘ * W0 . : * from the Institution at 12. Great 

‘iMMmuqmHJVEHY Thicket Road, Bwunley. Kent, for George - s lree t, London, SW1P 
the . .Naina.. Housing Society 3AD pr j ce £5.50. . l£4 a0. 

M (£273,^70) and a fire station at members.) 

^SnSESSS?' ^ HastiiES, Sussex, for aitt Sussex # A . £lm conlract has been 
County Council <£256.3261. awarded by Gillingham Borough 


lyT : 55P^4o3£»«»' 

•HEWIOl/STlJARTPt^HireNartioriwide 

l 35 Mxmi St GkasgowGl 2 JA Tek 041 - 221 7331 J 


• A £lm. contract has been 
awarded by Gillingham Borough 
Council to FPA Finnegan for the 
erection of houses and flats at 
the Banky Fields development at 
Ralhhaxn, Kent. 

• Walter Lawrence (East 

Anglia) has been awarded a con 
tract worth over £365.000 to build 
a Territorial Army and Volunteer 
Reserve Centre at the Blenheim 
Camp. Bury St. Edmunds. 
Suffolk. ■ 
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Efficient 
" ' warehousing 
starts with a 
CRENDON building 

'3 Crendon buildings start with die big spans which are 

right away going to ensure more profitable use of the 

storage areas you're paying far-Thay provide better 
eaves heights (up to 9 metres whh some frames) 

• essential far easy handling and foading and remember a 
Crendon buMflfl requires no maintenance and can be 

designed to meet fire ratings up to4hourswhen 
: .required. 

K you'vo got a warehouse problem or any outer 

• building-requirement for that matter ring and get 
-Crendon experience, Crendcn economy andCrendon 
efficiency woriung for you from the start We’re not 

: ‘Very far away wherever you plan to build, 

■CRENDON CONCRETE CO. LUX 

hh-‘.. . Thame Rd, Long Crendon, Aylesbury, 

Bu^ck. HP1 8 aBS.Tel; Long CVendon 20848k 

. CRENDON CONCRETE [NORTHERN) UD. . 

. RewdrHe Rd-.Goote.N. Humberside. 

Tel:<3oole 420k 

v . ••••■ • v -CRENDON CONCRETE fSC0TlA\Dl LTD. 

L/ /•'; -.’ ,: -. 1 Shotts, Lanarkshire ML7 5BP. tel: Shoes 20261. 


Companies putting up new BtiiirlinjZS 
are seldom aware ot tlie latest develop- 
ments in the building field. 

U is not luuisiud for l hem to over- 
spend in order to get the buildings they 
need— simply because they haven t come 
across some of the more modem forms 
of building. 1 

t TJ le Secometric Bui I ding Sj's lem is 
one such mode of building. AL present in 
use by many local authorities throughout 
the country, it offers two main advan- 
tages: speed and economy. Buildings of 
up to 3-storeys can lie erected in a 
fraction of the tim e it would take by 
traditional methods. And at a substan- 
tially lower cost. 1 

The buildings have a steel or timber 
structure and incorporate factory ’-made 


components which are erected on site. 
The buildings can he fitted and finished, 
both internally and externally like any 
traditional building. 

The brochure illustrated will show 
ihe System and examples of how it has 
been applied by local authorities through- 
out the country and companies like Bass 
Charrington. 

Clip the coupon now or contact 
W.’G. Agar, on Wicklord 5344 . 

You've nothing to lose and an awful 
lot to gain. 




,\ T« 5ecunwtric Limited, „ 

FreepnsfJSLSl, 1 

Ru-ssell Gardens, . 

Wjck ford. Essex, I 

Please send me your free booklet | 

“A businessmans guide lo businesslike building.” ^ 

Name g 

Prjsirion | 

Company 

Adibvss ^ 


Secometric Ltd. Russell Gardens. \Vfckford. Essex. 


I Telepixme numlx-r 
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Majority rule 
comes first 


IN DECIDING to make a state- 
ment on Rhodesia to-day. Mr. 
Callaghan has reversed his 
jnirial judgment. When the 
talks between Mr. Ian Smith 
and the African Nationalist 
leader. Mr. Joshua Nkorao, were 
broken off on Friday, the im- 
mediate reaction in the Foreign 
Office was to speak of an 
adjournment, not a breakdown. 
Mr. Smith would be allowed to 
"stew in his own juice” for 
a while, in the hope that the 
realities of the situation would 
quickly bring him to his senses. 
The British Government would 
so in for a period of masterly 
inactivity, or at least do nothing. 

Act V 

Three factors have - changed 
this assessment- The first is 
that African leaders, both 
inside and outside Rho.desia, 
tended to regard the breakdown 
as total and, in effect, the signal 
for war. The second is Mr. 
Smith's own appeal for British 
intervention. The third is the 
attitude taken by Mr. Maudling 
and other Opposition leaders 
who described Mr. Callaghan’s 
approach as “ wholly negative." 

All of these factors are valid 
reasons for the Foreign Secre- 
tary's change of mind. The 
African reaction is dearly 
crucial: there’ can be no Rhode- 
sian settlement without the 
.support of the Blacks, and that 
includes at least some of 
Rhodesia's Black African neigh- 
bours. Mr. Smith's appeal has 
to be taken into account 
because, whatever he may say 
about no majority rule within 
a thousand years, he is now 
plainly a very worried man. 
And Mr. Maudling had to be 
listened to not only because, in 
this case, there was something 
in what he said, but also 
because the risks of Rhodesia 
becoming a major political 
issue in this country are very 
great. 

Mr. Callaghan, therefore, has 
decided to announce what, how- 
ever conditionally, will amount 
lo a new British initiative to- 
day. Yet it is important to 
remember that although the 


situation has become much 
more dramatic, nothing essen 
tial has changed. Y/e have 
moved over the years from Act 
I to Act V. but there are still 
only two possible denouements 
The. first i? for Mr. Smith and 
his supporters to agree to a 
transfer of power to the Afri- 
cans in the nick of time, and 
the second is a guerilla war 
which, sooner or later. White 
Rhodesia would inevitably lose 

Anything Britain can do will 
have to be directed to promot- 
ing the first alternative, but this 
country's powers are- very 
limited. Mr. Callaghan can point 
out to White Rhodesia, yet 
again, the serious consequences 
of refusing to settle while there 
is still a chance. He can ask 
Mr. Vorster. the South African 
Prime Minister, to do the same 
He can offer compensation to 
Rhodesia's minority and finan- 
cial aid to its majority, though 
both should preferably be done 
on an international basis. (After 
all, if there is international aid 
to Mozambique to help bring 
Rhodesia's White regime down, 
there should at least in theory 
be no shortage of aid to build 
its economy up again.) Finally. 
Mr. Callaghan can — just — offer 
Britain's ■ good offices in the 
negotiations which would be 
needed to bring about an 
orderly transfer of power. 

Vacuum 

It is this last point which 
matters most. Such an assur- 
ance of British participation in 
negotiations can be given only 
if Mr. Smith first makes an 
unambiguous statement con- 
ceding that the Rhodesian 
Government will give way to 
majority rale. The time scale 
can be discussed, though a 
transitional period of anything 
longer than two or three years 
would seem to be out of the 
question. The details can be 
negotiated. But if Mr. Cal 
laghan deviates one jot and 
offers more than he can. deliver 
— for example, a commitment to 
fill the power vacuum while 
negotiations take place — he will 
be in trouble, and Britain with 
him. 


Managers for the 
public industries 


THERE ARE few more urgent 
tasks facing the Government in 
ihe field of industrial policy 
than that of getting relation- 
ships with the nationalised in- 
dustries on the right footing. 
The impending departures of 
Sir Richard Marsh of British 
Rail and Sir Monty Finniston of 
British Steel, both of which 
were announced last week, serve 
tn underline how unsat isfaetory 
the present situation is. For what- 
ever the personal deficiencies of 
these two men and whatever 
errors of tactics they may have 
committed, both have struggled 
hard to run their businesses 
efficiently: their attempts to do 
so have been made virtually im- 
possible by interference from 
Whitehall. To work for loss- 
making enterprises at unattrac- 
tive rates of pay is bad enough: 
when, on top of that, the man- 
ager's authority to run the in- 
dustry is undermined by Mini- 
sters and civil servants, it is 
hardly surprising that candi- 
dates for the top jobs are 
difficult to find. 

Price restraint 

Fortunately the disastrous 
effects of artificial price re- 
straint have now been recog- 
nised by the Government. But 
even if this particular form or 
intervention is removed, there 

is«a great deal more to be done 
before the Slate corporations 
have a chance of becoming 
viable enterprises. 

The first priority is to re- 
introduce a system of financial 
targets, based on an appropriate 
rate -of return on the assets 
employed. Given the monopoly 
power which most of the State 
corporations enjoy, and hence 
their ability to. raise prices 
irrespective of market condi- 
tions. there is a strong case for 
accompanying these targets 
with other tests of efficiency, 
such as output per mnn and 
output per unit of capital. In 
several of the industries it 
is possible to make valid 
international comparisons of 
efficiency (as Sir Monty Finnis- 
tnn has done to good effect 
m the case of steel) and these 
should be used as checks on 
hnw well the managers are per- 
forming. 

The second and more difficult 
issue is the possibility of a new 


set of rules which would regu- 
late the relationship between 
the State corporations and their 
"sponsor 1 ' departments in 
Whitehall. As long as the Gov- 
ernment is providing most of 
the funds, there have to be 
arrangements for monitoring 
the use that is made of the 
money — somewhat . along the 
lines which the National En- 
terprise Board is following in 
dealing with its subsidiaries. 
There is some merit in formu- 
lating and publicising as pre- 
cise a set of rules as possible; 
it might deter Ministers and 
officials from at least the overt 
forms of pressure on national- 
ised industry management. 

Yet because the corporations 
arc so large and operate in 
such sensitive areas of the 
economy, the tendency to inter- 
vene. for political or social 
reasons, will persist. Jt is diffi- 
cult to avoid the conclusion 
that the only effective way of 
dealing with the problem is 
through partial de-national isa- 
lion. While some State enter- 
prises.- notably the railways 
and the postal service, may- 
remain permanent pensioners, 
there is no reason why most of 
the others could not eventually 
raise both equity and loan 
capital from commercial 
sources. A "BP solution," once 
canvassed for the British Steel 
Corporation, would have the 
twin ad v an tage of i mposi og 
greater commercial disciplines 
and reducing the scope for 
Government interference. 

Efficiency 

The political objections to 
such a course might seem In- 
superable. but there is a grow- 
ing view that the present status 
of the State corporations is not 
only inimical to efficiency (in 
the supplying industries as well 
as their own), but to the other 
objectives, such as worker 
democracy and social account- 
ability. which the Labour Party 
and the trade unions are 
pursuing. More people, even 
on the Left, now acknowledge 
the failure of public ownership 
to achieve the social and 
economic goals which were once 
claimed for it. Other ways Fn 
which these goals might be 
achieved must he considered. 


ICL's takeover of the international side of the U.S. Singer 
groups business machines division highlights a sector of the 
computer market which has been receiving too little attention. 
Christopher Lorenz examines an important trend in automation. 

The computer enters 
a new space era 


T HE news that Inter- 
national Computers is 
taking over the £72ra.-a 
year international side of the 
U.S. Singer group’s business 
‘machines division caps three 
months of upheaval at the bot- 
tom end of the computer 
market.* a sector which up to 
now has not received the 
attention it deserves. 

It may seem surprising that 
ICL can enlarge its base of 
computer customers by 2,000 or 
almost two-thirds, and consider- 
ably strengthen its European 
presence’ just by acquiring an 
operation whose name is most 
closely linked with sewing 
machines. But the move should 
Improve ICL's position ris-d-ris 
IBM and a host of other com- 
petitors in the markets for 
so-called small business systems 
and intelligent terminals. This 
will be true ereo if nor all the 
Singer customers convert to 
ICL products — the main aim of 
the exercise — and even if (as 
seems likely) the British com- 
pany does not continue for long 
with two of Singer’s three pro- 
duct ranges — point-of-sale ter- 
minals and the System 10 small 
business computer. 

To most people, the word 
“computer" conjures up a 
picture of large, air-conditioned 
rooms full of processors and 
memory power worth hundreds 
of thousands or even millions of 
pounds. This is partly a hang- 
over from attitudes fostered in 
the late 1960s, but it also 
springs from the lingering pre- 
occupations of governments, 
stock markets and much of the 
Press. Almost every widely de- 
bated “ issue ’’ in the European 
computer industry over the past 
18 months has pivoted on 
medium • sized or large 
machines: the collapse of the 
Franco-German-Dutch “ Uni- 
data " alliance, the ensuing 
marriage between the French 
and the U.S.-owned Honeywell 
groups, the talks between 
Germany’s Siemens and Fujitsu 
from Japan — not to speak of 
ICL's famous “ New Range.” 

Slightest 

flickers 

By contrast, it was difficult to 
drunj up much general interest 
in a recent extension to ICL's 
range of small 2903 computers 
(to which it now hopes users 
of Singer's System 10 will gradu- 
ally shift), or in Honeywell’s 
re-entry into the so-called 
*naked minicomputer” business. 
The opening of new plants in 
Scotland and France by Digital 
Equipment (dr “DEC”), the 
world's leading minicomputer 
company, and even Siemens’ 
link with the originator of 
"microprocessors,’' the Cali- 
fornia-based Intel, created only 
the slightest flickers of general 
interest in the . business com- 
munity. 

All these events have taken 


place this year. And each of 
them is just as significant as the 
ICL-Singer deal in underlying 
the mast important trend in 
automation since the original 
development of computers a 
quarter of a century ago. At its 
most basic, the trend stems from 
the concentration of ever more 
processing and memory power 
into an ever smaller space, and 
at an ever decreasing price — a 
process which is continuing. As 
a result, computing technology 
is now being applied in a wide 
variety of circumstance- where 
it has never been physically or 
economically possible before. 

One of the best examples of 
this is the price history, illus- 
trated in the graph, of Digital 
Equipment's PDP 8, introduced 
in 1965 and one of the world's 
first minicomputers. At. one 
level, this trend means it has 
now become economic for com- 
panies with less than 100 em- 
ployees to instal a small com- 
puter- sj’stem for applications 
such as payroll processing and 
stock control which bare long 
been carried out by computer 
in larger organisations. At 
another, it is bringing auto- 
mation to completely new 
applications in organisations of 
all sizes — covering areas such 
as health, printing, communi- 
cations and even chicken farm- 
ing. 

Some leading industry execu- 
tives daim that only 5 per cent, 
of potential computer applica- 
tions have been made so far. 
Paradoxically, Univac. like ICL. 
is one of the manufacturers 
which even now has still to 
capitalise on the markets for 
very small and mini-computers, 
which is where many of the new 
applications will be made. 

The bottom end of die com- 
puter business has far outper- 
formed the market as a whole 
in the last three years, and has 
provided almost all the indus- 
try's real growth, during the 
current recession (though the 


market for very large machines 
has also performed well). Data 
General, which ranks fourth in 
the world-wide minicomputer 
league after Digital Equipment 
(DEC). Hewlett-Packard and 
IBM (see table), reckons that 
the international market for 
minicomputers has multiplied 
15 times over the past ten years, 
reaching Sl.obu. last year. It 
says the “genera! purpose” mar- 
ket little more than doubled u> 
$8bn_ and is now growing ai 
only 8 to 10 per cent. a year, 
compared with 30 per cent, . for 
minicomputers. 

Luckily for the makers ’ of 
traditional. ** general purpose " 
computers — such as ICL---it :s 
not just the minicomputer 
market which is growing 
rapidly. The level above it. the 
so-called " small." " small busi- 
ness system.'' or ” office com- 
puter" (depending on your 
choice of jargon and the 
market position you have to 
defend) is also in strong 
demand. Definitions of what 
constitutes a small computer 
system vary. ICL. for example, 
would set the ceiling above a 
purchase cost of £150.000. But 
a more widely accepted classi- 
fication is less than £25.000 or 
so. 

Electronics magazine estim- 
ates that the U.S. market for 
such systems increased in value 
by about 22 per cent, last year, 
to $lbn-, compared with a jail 
of 12 per cent, in the market 
for all sizes. 

Seen another way. the maga- 
zine suggests that U.S. sales of 
small and minicomputers in- 
creased by $2?5m. in 1975 while 
the rest of the marker was 
falling back by over SoOflin. 

In common with the rest of 
the electronics industry . it 

foresees a recovery' higher up 
the market scale next year, but 
its forecasts underline the 
structural change which most 
people consider is under way: 
small and minicomputers will 


account for about 40 per cent, 
of the entire U.S. “systems” 
market in 1978 — excluding peri- 
pherals- and terminals — com-’ 
pared with only 2S per cent, in' 
1975. it says. 

One of the main assumptions 
behind such forecasts is- that 
the price level for a given level 
of computer performance will 
continue to fall. For example, 
a mass-produced semi-conduc- 
tor memory "chip” which cost 
S75 in 1970 is already down to. 
an average selling price of just 
under $6. and is expected- to 
fall to less than half that in 
three years' time. Another is 
Forecast to fall from the current 
$15 to little over S3 by 1978. 

That these developments are 
so confusing is due to a com- 
bination of factors. First, there 
are at least 60 minicomputer 
makers in the world, and about 
25 microprocessor manufac- 
turers. compared with under: a 
dozen significant names in the 
"general purpose" field. So 
competitive claims and counter- 
claims are far less easy to fol- 
low. This may partly explain - 
why government officials all 
over Europe I with the excep- 
tion of France) have, until 
recently, been concerned only 
with meeting the challenge of. 
IB?.! in general purpose comput- 
ing and have disregarded al- 
most every other sector, Includ- 
ing minicomputers. 

The second source of confu- 
sion is that the advances in 
technology, and the level of 
diversification achieved by cer- 
tain companies, have begun to 
hreak down the barriers be- 
tween different segments of the 
market. So certain sorts of com- 
panies are beginning to compete 
more with each other. Thus, 
just as Digital Equipment 
strengthened its presence in 
the general purpose field in 
January with a new line or 
machines (in competition with 
the likes of IBM, Honeywell, 



3f. Jean-CJcude Pcterschmitt, pigit.al Equipments Emfp 
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Univac and ICL) so both IBM 
and Honeywell are pfangfag 
further downwards into the 
minicomputer field. Aftd. be- 
low the minicomputer level; 
Data General Has started mak- 
ing its own semiconductors, in- 
cluding both memory compo- 
nents and iogi’e-dreuifs, while 
several semi-conductor makers 
are following the lead of Texas 
Instruments upwards into .what 
could be called mini-systems. 

The third, and most funda- 
mental, problem is perennial to 
the computer industry— jargon 
and terminology. .Apart from 
the experts’ own dissension ■over 
the borderline between a small 
and a mini-computer, what. on 
earth is a “ naked -mini,” and 
what is a " microprocessor” ? 

Small computers. ' or “ small 
business systems,” is the name' 
generally given to compact but 
complete systems which in- 
clude the processor, memory 
and applications software, if hpt 
peripherals as well (such as 
printers and visual display 
terminals). As such, the -term 
embraces the “ office computer ” 
segment served by companies 1 
such as Nixdorf and Philips, As 
well as larger and more general' 
purpose systems from companies 
like TBM and ICL. - They 
usually, though not always, 
nperate on a " stand-alone ” 
basis, in contrast with =.“.com- 


raunications-oriented ss 
in which geographical! 
persed computers 
sizes— bur with . a high ’ - 
lion of- minls-Hmmtn’ 
jvith each other ovei' tel 
lines. There-is a, shStj 
towards this sort .of’ disk 
proceSsjnfir : . 
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The "minicomputer b 
an integral part of this 
though minis are also, 
built into: all sorts of 
alone equipment Some 
computer manufacturer; 
chosen to make' and e; 
complete systems, indue 
the software; this has bi 
general approach of the 
jjean? - as* epitomise 
Ferranti., Others- have d , 
and • 1 assembled batch 
printed circuit board 
.’"naked minis." with !r 
ware other than the^_ 
operating system, leavin'" 
customers ..such as s 
houses, other eqiiipmciii M f 
facto rers or final users* 
selves to engineer the 
complete systems. The 
ordinary success of 
Equipment and Data • 
has been based or 
approach. 

Lastly, there is the 
processor. ' Introduced le ■ 
five years ago. it is liti 
“computer on a chip” 
con, and is little as half 
long). . This 4s the prod 
excellence which will 
automation to .a wide r 
new applications. In cor 
“anydne’s processor ' \ 
creasingly- become a ci 
of .microprocessors." ai 
to H. Jean-Claude Peter 
head of .Digital's Ei 
operations. But this has! 
opened the way for th 
conductor firms - which 
microprocessors to- vi 
minicomputer compaiif - 
the sale of " naked ” fit- 
power. This; in turn, is 
.the reasons why the ial 
moving .more into ia 
systems, and into the ha 
of the general purpose -rr 
turers. The strategy .of 
major companies for the; 
years of struggle.; w 
examined in a second ar 


MEN AND MATTERS 


Cork’s French 
connection 

A small deal just done between 
a British company. Plantation 
Holdings, and the receiver of a 
French business is intriguing 
and ironic. The irony first: the 
deputy chairman of Plantation 
Holdings is none other than 
Kenneth Cork, probably our own 
best-known receiver and unrival- 
led in the number of distressed 
companies under his charge. 

Now for the deal. Under 
French law. a receiver may 

lease the assets of a company 
in his hands, with the option 
Of negotiating for its acquisi- 
tion in full at the end of a lease. 
A concern that has found itself 
in' this position is Societe 
Gerard, based in the Paris 
suburbs and supplying precision 
sheet metal products to the elec- 
tronic and associated industries. 

Gerard is a long-established 
family concern with a turnover 
of about the equivalent of 
£500.000. Plantation Holdings 
whose name belies the fact that 
it's now a diversified group 
with its principal activities in 
light engineering, has been 
looking for ways to expand the 
European business of its UJL 
subsidiary Imbof-Bedco, also in 
precision sheet metal work. 

PH has been anxious to avoid 
many of the pitfalls of Con- 
tinental manufacturing subsi- 
diaries encountered by some 
British companies. Gerard 
seems the ideal solution. There 
is an lS-month to two-year 
rental agreement ample time 
to learn first-harid about the 
market, and PH will only have 
to . fund working capital 
requirerqents. amounting to 
about f300.000 this year. 

PH -clearly has .quite a lot of 
faith in Gerard, as the mangg- 
•n« director o£ its new Imhof- 
Bed^n offshoot in France will 
ho Haiide Soire. who was relied 
in by the Gerard family to try 
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“The question is. shall we see 
them lit in our lifetime? ”* 


to sort out their ailing company 
some four or five months ago. 
The French receiyer had 
already cut Gerard's workforce 
by half to some 4 m people. A 
possible pitfall, which no doubt 
Cork will be watching with wide 
interest, will be the morale and 
attitude of the remaining 
Gerard staff. How are they 
likely to take their semi- 
reprieve? Anthony Franks. PH 
finance director, says: “Til tell 
you in a couple of years -what 
the answer is." 


Meaningful 

Motor industry jargon is getting 
out of hand. The other day I 
heard that Vauxhall has inven- 
ted a new system of judging its 
own production and marketing 
performance. If specific activi- 
ties reach or exceed targets they 
are given an “up arrow"; if 
they fall below they get a “ down 
arrow": and. as if that were not 
enough. . a break-even position 


is described as a " coasting 
ba!L" 

The prize must go. however, 
to the more inventive linguistics 
uf our largest subsidised car 
manufacturer, British Leylancfe 
This company, apparently, no 
longer sacks people or makes 
them redundant. They are “ de- 
hired." Such euphemisms may 
possibly have a future: could 
we be hearing about “ de- 
profits’’ in the future? 

The fire race 

Why should a couple of fire 
engines be due to race each 
other round . various motor 
racing circuits in May? The 
answer, of course., is publicity, 
but in a somewhat unusual 
cause. Dennis Motors of Guild- 
ford. part of David Har- 
greaves’s Hestair group, 
specialises in public service 
vehicles. These include fire 
engines- but tbe company has 
been worried about being 
priced out of the market. 

So. after its pricey •• F " and 
” D " ranges of water tenders. 
Dennis is about to go into pro- 
duction with a new “ R ” series 
John Hood. Dennis's works 
director, says the important 
thing about the new machine is 
•that its cab and body will be in 
separate units to make for easy 
maintenance, and performance 
with either Rolls-Rovce or 
Perkins engines will be 
enhanced by " massively ■ 
improved brakes." 

Fire engines need to be 
rather exceptional vehicles. The 
standard water tender carries 
400 sa Lions of water, should be 
capable of high speed — and. 
most important, the engine must 
be able to start without trouble 
and work flat out straight -away. 

An additional factor in recent 
years has been that of colour. A 
university report found that 
yellow rather than red would be 
a better fire engine colour, 
though it seems a pretty imprac- 
tical hue for grubby fires. Tiic 


Home Office officially approves 
of post office red — not the old 
fire eogine red — but some 
brigades now favour fluorescent 
red despite the fact that it's 
tricky to apply and maintain. 

Dennis’s opposition in manu- 
facture comes mostly from the 
ERF group and Dunlop's HCB 
subsidiary, and the Guildford 
company found its market share 
slipping as a price-sensitive 
market turned to cheaper 
machines. 

The crowning irritation for 
the company must be the fact 
that its own lord! brigade jn 
Surrey uses a competitor's 
vehicles. Following its an- 
nouncement earlier this month 
of a return t<T double-deck bus 
production after a ten-year 
break, Dennis has high hopes 
for the “R" fire engine 
(£19.000 a rime, a couple nf 
thousand under the existing 
Dennis price range). The 
annual U.K. market for new 
tenders is not large at 250 
machines: Hood talks ambi- 
tiously about winning 40 per 
cent, of that, adding that over 
half fire engine production goes 
abroad. 

He is clearly looking roward 

to May, when a new " R will 
go through its paces on the 
race track. Slight pity, though, 
that the opposition will be one 
of Dennis's existing range 
rather than outright competi- 
tion. 


No thanks 

The latest newsletter of a West 
London, church reports that it 
had been planned to support a 
service at a neighbouring estab- 
lishment on completion of re- 
decoration. “We ‘are, sorry to 
report." it adds, ” that recently 
it has been discovered that 
Christ Church has dry rot and 
There will, of course, be nn 
Thanksgiving." 

Observer 



IT IN 

LIVINGSTOI 



SCOTLAND 

Contact George McPhersaa 


Living^ 

: ; i "X l $: 

."felephcre 


'-A 


f 





a?. 


Th* Financial Times Monday March 22 1&76 • • • •-**■*. ^ 

With crime, and violent crime in particular, on the increase. Michael Thompson-Noel examines the impact; on the security; companies 



Riding on 



crest of a crime waits 


THE SECURITY busmens is 
booming. Firms which ten 
years ago employed only an aged 
nightwatchman are to-day 
obliged to spend money on 
trained guards, mail-scanning 
equipment and the expensive 
paraphernalia of red alerts, 

yellow alerts and bomb proce- 
dures. Some companies now 
insure themselves against Board- 
room hi-jackings and provide 
therr directors with personal 
bodyguards. 

At every level there has been 
a lurch towards viciousneas. 
^Scotland Yard says that London 
'is now moving rapidly towards 
\ figure of 500,000 serious 
rimes a year. Over the past 
4 months a rise was seen in 
xjtually every type of crime, 
crime involving violence 
increased most rapidly. Knives. 
Iron hars and firearms are used 
extensively, and. victims are jnst 
as likelv to be maimed for £2 
as for £250. 

Flourishing 

Twenty years ago, there were 
virtually no commercial security 
companies in Britain. To-day, 
the flourishing security equip- 
ment manufacturers aside, there 
are probably more than 600 
companies of various sizes pro- 
viding guards for property, 
transporting anything of value, 
from cash to radioactive ■ iso- 
topes, and offering other general 
services. 

The background to the 
security boom is bleak. Net 
criminal earnings, excluding 
shoplifting and industrial 
fiddling, for last year are calcu- 
lated at £l00m.-plus. Since the 
start of 1974, more than 50 
people have died as a result of 
terrorist bombings in England. 
There is a nationwide shortage 
of poliefe— ^he metropolitan 
Police alone is 5.000 under 
strength— and the cost of com- 


bating crime rises remorse- 
lessly. The hunt for the 
kidnapped Dr. Tiede Herrema 
and the search for Leslie 
Whittle's killer each rost an 
estimated £2m. For all these 
reasons it is increasingly falling 
to the commercial security 

sector to provide the added 
protection that insurance com- 
panies now demand. 


Turnover 


The biggest or the security 
firms is Securicor. with a group 
turnover last year of £62m.. in- 
cluding nearly £7m. overseas, 
and profits for the year to last 
September of £2.73m. pre-tax. 
Securicdr runs a fleet of 1.600 
armoured vehicles, transports at 
least £30bn. worth of cash round 
the U.K. each year — in the pro- 
cess it loses less than £1 in £lm. 
— employs nearly 21,000 people 
and nearly 800 guard dogs. 

Traditional activities like cash 
movement. where Securicor 
claims 60-65 pef cent, of the 
U.K. market, continue to grow. 
Recently, at its West Drayton 
control centre in West London 
— one of 70 in the country — a 
team oF five guards finished 
training with the first of Securi- 
cor’s new generation of 
armoured bullion vans fur high- 
value bank work. The machine, 
almost certainly ambush-proof, is 
said to be one of the most 
advanced in the world. 

The vehicle, built on a Ford 
chassis, will carry a pay-load of 
up to five tons, represents ten 
years' design work, incorporates 
a hydraulic tail-lift for bullion 
built into the structure of the 
van, is protected by bullet-proof 
glass windows and a thick steel 
skin. :.t costs £30,000. At the 
first sign' of attack, a panic but- 
ton triggers four sirens, electric- 
ally locks all doors, immobilises 
the engine, turns off the heater 
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.Securicor: largest of the security businesses with a Beet of 1.600 armoured vehicles, a 21.000- 
strong labour force, nearly 800 guard dogs, and a world-wide turnover last year of £62 m. 


and puts the fans un to 
“extract.” lo counter the threat 
of attack by gas. 

There is a toilet for the crew 
to avoid a repetition of the 
famous spend-a- penny robbery 
three years ago when an 
armoured van i not one of 
Securicor'si was relieved, of 
nearly £500.000 because the 
crew had settled into a cosy 
routine of ^topping at a garage 
each week to visit the lavatory. 


Delivery 


But S'-curicor's fastest growth 
last year occurred in its special 
delivery service which offers 
high-speed, high-security trans- 
portation of any type of 
valuable: computer data, 

examination papers, television 
film, drugs, blood plasma. 


human kidneys — even. in 
their time and season, seedling 
plants and vitally needed spares 
for stranded harvesters. There 
is also an international courier 
sen-ice which undertakes door- 
to-door delivery of documents. 
L-nn tracts, jewels, tenders and 
bonds. 

Another big growth area for 
Securicor last year was the 
security cleaning division which 
employs 2.000 staff, carefully 
selected and rigorously checked, 
for high-security office cleaning. 

Securicor's two main rivals 
are the Swedish-owned Group 
Four Total Security, number 
two in -the U.K.. and Security 
Express, the De La Rue subsi- 
diary. Group Four is- diversify- 
ing into electronic anti-theft 
systems to diminish its reliance 
nu property guarding, which 


accounts for around 60 per cent, 
of its turnover, while Security 
Express is extending its spread 
into special delivery. At 
present. Security ' Express is 
strongly entrenched in the bulk 
cash business where its clients 
include the big four clearing 
hanks. 

New security companies are 
springing up ail the time. Con- 
solidated Safeguards, based -in 
London's High Hoi bom, was set 
up two years ago -by Mr. John 
Allen to provide plainclothes 
guards for museums and art 
galleries- Mr. Allen is a typical 
security entrepreneur. After- he 
left the Royal Armoured Corps, 
he worked as a security officer 
and policeman in West Africa 
before returning' to Britaiu to 
join Securicor as a patrolman. 
When he left the - ' company in 


1970 he was the director- of 
security services. 

His company is small but 
thriving. Turnover last year 
was £225,000 and should soon 
reach £500.000. It employs 56 
guards on art gallery duty- 
some of them are guarding the 
Constable exhibition at present 
at the Tate— and 61 uniformed 
guards who help protect Govern- 
ment and commercial buildings 
across a seven-mile radius of 
centra! London. The- firm also 
runs a tele-contact service so 
that nightwatchmen can keep in 
radio touch with' the control 
centre, a Leisurcor service that 
provides stewards for pop 
concerts as a respectable alter- 
native to Hell's Angels, and a 
close-escort, service, which 
means personal protection. . 

James Bond 

Mr. Allen employs four 'body- 
guards for eseftrt work, all 
highly trained in unarmed com- 
bat. “ Forget James Bond," he 
says. " Personal bodyguards 
should be utterly non-extrovert 
Nothing flash}-:, no padded 
shoulders and no sunglasses." 
Mr. Allen's bodyguards usually 
cover visiting businessmen and 
officials at a charge of £120 per 
man per 24 hours plus expenses. 
Sometimes they protect whole 
families. 

Like its much bigger rivals. 
Consolidated Safeguards spends 
a- lot of money and time on 
recruitment, tracking . back 15 
and 20 years through an appli- 
cant's past, his jobs and his 
references. If an employment 
gap of as little as a month is 
discovered, the applicant must 
explain it. In December, &r. 
Allen’s firm interviewed 30 
would-be guards (.guards earn 
around £80 gross per weekL 
Twelve were accepted for 
screening. Only five were 
offered jobs. During the first 


two - mon ths -jhis yea r the 
firm offered job* to 28 of 140 
applicants, ' 

But there are repeated calls 
—supported by the security in- 
dustry itself— for a- compulsory, 
register of all seCnrity firms 
and of all employed in the busi- 
ness. Anyone.' can launch a 
security company'. There- is 
nothing, to control the amount 
of training a man receives and 
no regulations; about screening. 

Justified . 

Mr. Allen says: “It is -a jus- 
tified criticism." We would wet- 
come control, just as we would 
welcome anything else, that 
improved _ professional 

standards. There should be a 
licensing system fair companies 
which would take into account 
a company's capital structure 
and financial I backing' and the 
calibre and experience of its 
directors. In 'turuv anyone work- 
ing for a security firm should' 
be licensed by the Home Office." 

Further measures suggested 
by security expert Mr. Peter 
Heims call for official facilities 
whereby security firms could 
check whether any of. their 
employees had .a criminal, 
record, and the 1 possible use of 
the polygraph or lie detector 
by security companies on their 
own staff. 

Whether or not they employ 
outside security help, virtually 
all companies now feel bound 
to take the protection of their 
workers seriously. I spoke 1 to 
the general manager of- a 
medium-sized company in cen- 
tral London which owns an 11- 
story office budding of 100,000 
square feet \ 

‘ “Fortunately,- this building 
occupies an island site sur-: 
rounded by double-yellow tines, 
but we're a high-risk target 
We’ve spent money on a public 
address system ;( £4,000). on a 


mail scanner- ana about £10,00(1 
on shatter-proof filming for all 
ground'fiodr windows. The out 
side -, of jb e building is con- 
stantty' patrolled. Td say 
security," iu terms - of. salaries 
and overheads, costs £40.000 a 
y ear although we’d probably 
have to spend ..£15,000 anyway 
just lo stop people waiting off 
'.with -the furniture. '1 

..’ “'The . -key . nilfe is /protect 
your, employees — forget the- 
building and' ' forget' ' the 
plant -it is- people that matter. 
However,. I'd be a fool. if. I 
claimed this • building wa£ 
entirely- safe.- You can protect 
most of your workpeople most 
of the time but;there is tittle 
you. can do to protect yourself 
against a sefuzo who walks into, 
the front hall with -a 100 lb. 
bqmh.” -: • " 


Nastier 


The truth is that criminals 
are getting, nastier. A recent 
variation' on -the kidnap thenaei 
is the way in which bank 
employees and their families, 
are held hostage^ In January, 
four" bandits -held a National 
Westminster sub-manager and 
bis family at gunpoint in ttipir 
home all night before forcing 
him to go to the bank next 
morning and open the safe. The 
thieves got £20.000. Last Novem- 
ber. four thieves held a bank' 
employee's, family hostage over- 
night at Dunstable. The nfcxt 
morning - they got- away with 
£187.000. . 

A Securicor expert in bullion 7 
transport says; “Ten years ago • 
we were usually attacked , by a 
gang of three with crowbars/; 
Then they went in for a period; 
of ammonia squirting, then we 
had the sawn-off 'shotgun. Now'' 
we arts threatened ' with .... really;' 
sophisticated .firearms,' presum-' 
ably brought in from Ireland. 
This': is a very wicked, -'world” * 
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Letters to the Editor 


Stupendous 

banalities 

From Projector R. YV. Reruns. 

Sir, — I must be gratified by 
Michael Dixon s notice of March 
5— An academics trail from 
Leeds to India — although 1 can 
hardly believe, judged by results 
in Britain, that the readers of 
the FT are all that interested in 
my ivw mission. Nevertheless. 
I want to assure them that ray 
taking a job at Leeds under Jack 
Butterworth must not be seen as 
any defection. To me. British 
management education remains 
a conspiracy against common 
-•ense. the supreme imposture of 
the academic mind: the business 
school will always be the mas- 
sage parlour of the second-rate 
rifle. In terms of Luther’s gripe 
against the monks. 1. too. am un- 
concerned if management Pro- 
fessors seem ignorant, appetitive 
and vain — they are. after all. but 
Professors: my charge is that 
they have lost touch with the 
world of God s creation, and now 
sell courses as once the clergy 
sold indulgences : soFt options 
fur .bard cash. 

I must therefore explain the 
message that I am said so. rest- 
lessly to carry through the air- 
parli ol the world, lest Mr. Dixon 
spreads the impression that I. 
too. am the professorial jack-o’- 
lantern. expense account in one 
hand, scrap-book in the other, 
clobbering the innocent wits of 
Ethiopians with the stupendous 
banalities of corporate planning, 
behavioural science., econometric 
modelling la - genuine British 
fraud guaranteed by genuine 
British mountebanks), and Para- 
irans - multi - poly - super - hy per- 
mternational business policy— or 
how ta make a profit at ITT and 
Lockheed. (When the Harvard 
Business School sets up the very 
first world chair of Corruption 
Science it will have an embar- 
rassing choice of foundation 
Professor. although lots of talent 
to back him up.) 

My mission is to oppose the 
spread of all such vulgar rub- 
bish, by encouraging the man- 
agers of antique and distant 
lands ito learn with and from 
each other as they attack their 
urgent local problems in the in- 
evitable course of their daily 
work. To give a current 
example : “Who is to get whom 
iu do what about safety under- 
ground fallowing the Chas Nala 
disasisr?" a question to be in- 
dividually posed and personally 
answered by 500.000 men. 
Elaborate disquisitions on min- 
ing law and technology, though 
‘.he Professors ?o blue in the 
race, are a cynical irrelevance to 
uur question, which must be 
answered at levels far removed 
from the lofty dialectic of self- 
glamourising scholars. If we 
talked less and went under- 
ground more, our profession 
might be less degrading. 

L certainly hope, from Leeds, 
to persuade a few Yorkshire 
businessmen that Yorkshire’s 
problems are best solved, and 
Yorkshire’s managers best 
trained, by first getting those 
managers to suggest what the 
problems might be, and then see 
if any proposals to solve them 
actually work. We -can take up 
the matrix algebra if and when 
we need it and no sooner. 

R. W. Revans. 

r/o Camperdotm TraveLodge, 
PO. Bor 33, CamperdowtL 
veto South Wales 2 050. 


matter to thp use of currency To end more seriously — the tan- executive redundancy and 
loan backing to avoid or redute 5.000 orders a day one too U.S. resettlement action committee 
rhe risks of the investment pre- firm is getting for van equipment composed nf personnel officers 
miurri. Most investors are aware and accessories should make from a cross section of industrial 
that all investment bears a risk — British motor manufacturers, activity including some of the 
the U.K. stock market in 1974 motor caravan makers and motor largest organisations in the land 
was testimony to this if the fact journalists, sit up and think. If giving their time as private indi 
bad been temporarily forgotten, an expansion of this small viduals. 1 would endorse that 
But risks provide the opportunity vigorous industry would hardly comment. 

for gains as well as losses other- solve Ihc motor industry's ,, npp . A - nr „ H1 i ,. t ' n9 , 

SSJRK-iJf 1 l0Uld he ^ point P o[* investigation, but with 

a pool of unemployed profes 
sional people of over 70.000 and 
a rate of increase of around 
15.000 a month, against only 
about 3.000 jobs becoming avail 
able, one must ask for what are 
they being trained? Similar 
reasoning applies lo the general 
pool of unemployed. Job creation 
on the present pattern solves 
nothing because -the cash is 
coming from taxation. What 
needs to be done is to seek out 


suaded to invest. and give a useful boost to es- 

l believe the function" of fund ports, 
managers is to try to achieve the Bill Brooks, 
maximum benefit by the most -96. Grove Road , 
advantageous manipulation of North Finch leu. N 13. 
funds having regard to ail the 


contributing influences. Basically 
this is a matter of timing (the 
accuracy of which is substanti- 
ally influenced by the degree of 
acquired expertise! and it should 
embrace economic and political 
considerations as well as financial From Mr. A. Cnatc s. 
ones. It may extend to more 


Basically 

British 


inobwiino chart ® ir - — 1 think your description those goods which we import but 

uredStioiS ^’even^tuftio^if P™* 16) °. { lhe Metropolitan could manufacture here and use 

fffS' Snbedef ended on across- hu V Q «* t « n * tve m ^icesler ;h e cash to encourage these in- 

teoDtoMMoBMM as Swedish Scania and Swedish dustries. not just prop up dying 
iui past penormance. built, 1S vergin g on the in- - 

It is just not good enough to accurate. 

S^I^ U prS.^' ,0 ^ h 4 «■» is a luxury „ ls anly b , crcaUng „, altil 

to TbaXta- loan in thTwrong wlth a f ® re1 #” P ow * r tr “‘ n ’ producing jobs that the present 
currencv may lead to* a more dire ? have “ever heard you describe ratio of 40 , per cent . pnKlucin g 
recent: -eis these two « « American, nor do you 1he wealth while 60 per cent 
factors have often proved more d ” m . be . as . Japanese the Iran- spend it will be reversed and 
significant in detennining the sistonswi wireless sets ‘narketed rea] unemployment seen to fail 
overall value of overseas shares B ntlsh b ™ n(i , n ¥ De ^ Present this seems to be the 

than has the change in basic whlch «re. c0 "? l ? cl *£ short term factor which is 

share price. Are not investors entirely of imported componMts. nusstng, although we hope that 
entitled to expect a more positive uur furth er investigations will 

poiicv for exploitation of invest- dra * s extensively on Scania com- unearth such plans. 

in which the design of the struc- 21. Ludloir Avenue, 


ment fees? 

K. T. B. Scott. 

10 Groarenor Road. 

C avertiham. Reading. 


lure and the vehicle's assembly Luton. Beds. 
are basically British, and as such 
should. I submit, be classified as 
British. 

Arthur C. Coates. 

436. Skipton Road, Utley. 


aatpion noon, uuey. 

5 >ugar Kainoow **0^. we*t 701^1™. 

vanning 


money 


Unions and 
lawyers 

From Mr. A. Mott 

Sir. — In reject cf yonr article 
“ Lawyers move into Labour 
Courts" (March 12) I would 
point out that it is not vtftbin 
the experience of my union that 
professional lawyers tend to wTn 


Mr. Healey’s 

From Mr. W . Brooks. " 

Sir, — l was green with envy 
when I read Maurice lnine's 

report (March 17) on the “Van- From Mr. J. Monish* , 

ning Craze" in the U.S. where sir— 1 refer to “Trainina— at indUitri aI tribunals. In fact 



fantasies 
cult. Not, 

cause I would like to see “gaudy ma'nev^YYTiv does C tiie Finandal L ndustnal Relations Court. .. 
biscuit-boxes on wheels” here. Sm£ fall into The do . es nwt need tn he examined 
but because the convereion of Government onlv has what it m,nut * ?, - v t0 see the wealth and 
commercial vans into weU- ta ke s frnm u s talent Uiat is available to the 

designed motor caravans has ' union with it's self administered 

been perfected into a fine art by ..if 1 “ s haVe 110 mo . pl ! of this jegal department and its train- 
a number of British manufac- , • “e Government is giving etc. ina programmes for officials and 
hirers. 11 is nur money that the Govern- stewards. We have not found 

Their product* arc often mas- n,enl « giving often haying token that there is -a diversion awgy 
teretece* or taterS? mS a " ? xcess of 11 for hair-brained from what was previously 

projvris. It is only too easy lo be assumed to by the rule of a 


s P ent " b > E * be k Ganguin in 
■ y° ur issue ° r March 17. Lt Is not 

t Healey's money, it is our 


an organisation represented bj- 
union officials bos consistently 
won decisions in tribunals and 
even in the defunct National 

It 


generous with other people's trade union official. 


money but we are ail more care- 


Witbin m.v organisation, know- 


furnishing and reach standards 
of household engineering ‘ not v 

attained for a great many homes, f m ' iVwp^sn^n rT oTi r avra , . . - 

There is a growing demand .for ^ ‘ Icdsc of legal remedies and.ro- 

tbcin not only in Britain, but we as individuals are quiremenls has always been a 

overseas. Yet this small indus- si ve to any pro- factor in the make up of our 

try with a very big growth 3 ecl . we want to know how It will officials. We conducted a sur- 
poteutial has bad its 'light hid £ e used or whaI lt 15 needed for. vey of officials in 1973 to compile 
under a bushel! it is rare in- 5 ul H we suggest that the a table nf cases undertaken in 
deed— in afl the manv words «wrnment takes equal care the three main fields— that is. 
written about holidays and travel w,ttl “e spending of our money contract of employment, redun- 
— to find any that deal with -“Particularly on social seeunty dancy and the Industrial ReU- 
motor caravanning. then wc are told that this lions AcL The success rate was 

would be prying and operating a tn excess of S7 per cent., nut 

an insignificant attribute to the 
skill of the lay advocates and 
the back-up service of Electrical 
and Plumbing Trades Union and 
the Electrical and Engineering 
Staff Association %s a- whole. 
We have found very little com 
plexity to be overcome. 


When my hook M AU About means test But why not? 
Motor Caravanning” was pub- T ... .. . . ' 

Ltshed in November it received' Mornsb. 
scant attention from motoring Parliament HilL_ 
and travel correspondents. Yet ; Hampstead Heath, N.WJJ. 
sudi is the interest in the sub- T i 
ject that I have had 20 telephone JOD 
caHs from would-be motor LlCdlltiU 


Despite the legalistic jargon 
used in the Acts - it cannot be 
emphasised too strongly that the 


rather unfairly, wanted me tti no solution 

read whole chapters to them be- ^ „ _ _. 

cause they didn't want to wait -” r - C. Simeons. - — — 

~ until the copy they said they bail Sir,— Elsbeth Gauguin's excel- }1L 0 °5 

Thn invpctmnnf ordered. aetuaBy arrived In the lent article (March 171 on JSSiifiriS 

i lie investment bookshop! So my envy is for Government funds for industrial {J G Sveeisitv of eoina^fi'a *? 

- _ the publicity motor caravanning training hits the nail on the 

Dremium ,s the u - s - Perha P s head-" training for slock can- ?h e ^ I 

tiiuuui we nee( j a British Andy Warhtfl not work for long in practice: 5,,!™ h “S ®f Bc,al ouN 

From Mr K Scott ' of van customisation" and jabs must eventually be found 5,hinej> ^ profess,onal °PP0ncm. 

Sir.— f am bored with the in- names tike “Sugar Rainbow’' for those who are now being A - 

rrrasins reference in investment and ”Red Onion" for new trained at Government's ex- 40. Broadhurst tt’aife, 

-.fund advertising and reporting models, pense.” As chairman of a volun* ffarnfemiz, Es^ex, 


GENERAL .. 

Nominations dose lor Labour 
Party leadership, noon.. 

Mr. .Andrei Gromyko, Soviet 
Foreign Minister, begins visit, to 
Britain 

CB1 economic situation com- 
mit tee meets. 

Preliminary meeting- of world 
copper producers and. consumers 
considers price stabilisation, 
Geneva. 

Law of the Sea conference con- 
tinues. New-York. 

Sir Lindsay Ring. Lord Mayor: or 
London, opens .annual- British 
Exhibition of Fine Jewellery and 
Sterling Silver, Goldsmiths’ Hall, 
E.C”. 


To-day’s Events 


PARLIAMENTARY BUSINESS 
House of Commons: Debates do 
impact of personal taxation: and 
on defence cuts in their applica- 
tion to Northern Ireland. Con- 
sideration of Lords amendments 
to Prevention of Terrorism (Tem- 
porary Provisions) BUL 
House of Lords: Water Charges 
Bill, third reading. Trade Urabn 
and Labour Relations (Amend- 
ment) Bill, consideration of Com- 
mons message. Energy Bill and 
Bail Bill, second readings. 
OFFICIAL STATISTICS 
. New vehicle registrations 


COMPANY RESULT 
Rolls-Royce Motors Holdings 
(Tull year). ; 

COMPANY MEETINGS: - See 
Week’s Financial Diary on page -9. 
OPERA 

Royal Opera production .Of La 
Clemenza di Tito, . by Mozart. 
Coven t Garden: W.C.2, 7.30 pjn. 

English National Opera perform 
King Roger, by Szymanowski. 
Coliseum Theatre, W.C.2, 7.30 p.m. 

Camden Festival: Park Lane 
.Opera sing Maria Golovin, 'by. 
Menotti. Collegiate Theatre, 
W.C.L 7-10 p.m. 


MUSIC . 

Royal 'Philharmonic Orchestra, 
conductor Pinches Steinberg, with 
Janies Galway (flute) and Miscba 
Maisky f cello) m flute solos, also 
Dvorak's cello concerto and sym- 
phony No. S, Royal -Festival Hall, 
SJIU, S pmn 

. Christopher Bunting (cefip) and. 
Francis Routta (piano) play works 
by Welters. Britten, Routfa. Raws- 
thdrne, and Martini, Queen Eliza- 
beth HaJL.SJLl, 7.43 p.m. « 

Alice Artet (guitar) plays music ■ 
by . Buxtehude. Cfmarosa, Frank 
Martin, ViHa-Lobos, Weiss.' New* ■ 
sidler, Ponce, ^and Duarte, Wig- 
more Hall, W.l, 7 JO pjn. 


If there are holes in 




Many international .cbrtipanies 
find out'the hard way that they're 
inadequately covered infarofF places. 
The way to avoid this isto use 
one experienced compahyfbr your # • .. 

international insurances’.CU.Thebenefrts 
are numerous. - •" 


We’il analyse your present cover. ' 7 ._ 
Ifthereare holes, we’ll help you uncover them'. • • 

We’ll propose covers to. meet your local and : 
world-wide corporate needs. . : % ’ 

We II record and co-ordinate your insurance ■ 
affeirs atone central point. jnthisway we can provide* 
you, at short notice; with details ofyour covers 
internationally. V . . ; 

We'll discusswith you insurance trends^ 
oranalyseparticularclaimsareas. 

We can helpyou with' our wealth of data on / 

risk control.: ;■ . . ■ ■ . 

Q : Fs all this any subsdtute for local, on-the-spotservice ? 

' , A : It doesn ’t have to be ;you get that too.- ■ : : - 

CU Has 1 ,000 offices worldwide, so the world realty.is our neck cf 
tiie woods. ’■ ... .’•••. '.v.- = -.- • 

Our[ocalofficescandealloca|.lywithtiteday-t6-clayhandlingdf ' 

your insurances. • - r --. 

Now if all tfiis sounds as.thoygh the, international company can- -, 
getthe best of both worlds, it’s fora very simple reason. . •' 

You cam : 

• Call uSj or-getyour brokerto set upa meeting. •; ' ,'v;S .' 



(^hxxixict^^ Iteios^ AswiBixce 


■ • Gommerci^ .Upipn AssuranceCo: Ltd.. Intematiqnaifesks QiVi^qk 7 ' 

RO. 1^420, St. Helen 5* 1 UndertiiaftTONDON EC3PBDQ.Te1: 0T-283750OyRB^ste^dirttngl^dN6.]2t487. ”■ « 
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Recovery trend for Bernard Wardle 




THE FORIUNES or Bernard 
Wardle and Cn.. the Knuislord. 
Cheshire, plastics axoup. after 
coins through the worst year of 
recession ever experienced. are 
now showing ” firm evidence or 
improiemenu" says chairman .Mr. 
D. A. Boothman. 

The current year's results so far 
are considerably belter than those 
for the same period last year, and 
while profits will not return 
immediately to the record levels 
.of T974.it is clear that this year's 
results win be much hhjheMhan 
the depressed level or ihTj, he 
declares. 

Though turnover and profit last 
year fell from il3.b'm. and £].IIm. 
respectively to £l!.£4m. and 
£207,000 the directors felt it 
imperative 10 pay particular atten- 
tion to liquidity. Despile poor 
trading conditions they had hy the 
year-end reduced bank overdrafts 
from £764.000 10 £14-2.000. 

Last year's pre-tax profit in- 
cludes a special payment of 
£169,000 agreed compensation over 
delay in meeting the specification 
for the new calendar at Edin- 
burgh. Mr. Boothman says. This 
is now entirely satisfactory as to 
quality and output and is enabling 
the group to open up new markets 
and providing a greater range of 
products and market penetration. 

Referring to the group's 
interests as producers or as 
exporters in other parts of the 
world the chairman says that 
special attention has been paid to 
these activities. The export sales 
organisation has been reorganised 
and special attention will continue 
to be paid to any opportunities 
that may arise in the developing 
countries. 

A geographical analysis of 
group turnover shows rEUOU's 
omitted t : U.K. I9.SS3: other com- 
mon market countries £1.605: 
other European countries £86: 
Africa -£212: rest of world £44. 

The report includes accounts 
adjusted for inflation in accord- 
ance with (he Sandilands pro- 
posals. On this basis the 1974-75 
profit is - cut to £2.000. 

Meeting, Knulsford. April 14 at 
noon. 

See Lex 


BOARD MEETINGS 


Ttn :<* .ns L-Qirtun:cs have notified 
da!i« o! Board meetings to the Slock 

E.v.iu::^ ■ Such usually 

hi- Id lor <!*’• purpov of con-ud'-nus di«- 
C-iul*. "Hi vial indiranons an- noi avail- 
abl. «-b.-:R-r dividends concerned arc 
i~ finals and the Mth-div^ioo!- 
ih'V.in hi-'.iiv* arc basi-d mainly ou last, 
year's nn:-.-:ai)jt*. 

TO-DAV 

Interim*;— Ad am3 roods. Hush Baird. 
SifllTord'U.ri. Poilunus. 

Finals:— Cam. -Ilia Invi-Stnii-nu. Honu- 
uuunii— > 'wvspBDers. and Botur. 

Von ii. Si .‘urlrks. RolU-Royci- Motors. 
Sail- T Is. - ' Sohcmors" U» Siallont-ry 
Sncu'.y. 51. wiilk->. 


FUTURE DATES 
interims:— 

Lmread 

Thorpe iF w » 

Vti-iur Prodocis 'tVallvndi 

Finals:— 

Ann lowest 

BBA 

Bumuna Industries 

Bo-.vthorpc Roldtnas . . 

Bntiains 

■iarpvts In tom no anal . . 

Cliffords Pairi'.-n ... 

I’nat.-S' Er« 

Uroyds'v . . . 

Dickinson Robinson liroup 

llr.slair 

Kltch.-n ■Rotom Taylor . .. 

RKT Tcsiik-s 

Sparrow «G. W. i 
ToullHlor* and. (! n-jrhowid 
Wi!moi-Brr>-d.-ft ' 


" showed an increase from £518377 
Lo £-532,759 in 1975. following a 
first half reduction of £21.000 to 
J £210.000. Que to typographical 
Im errors Friday's report on the 
results showed the 1974 profit at 
:fi £5IjJn. and the first half reduction 
r -t as being £210.000. 









ii?*': 


Trust fees 
boost Law 
Debenture 






y,. : 


pared with h debit or £333.000 n a j ' 1 

and reserves at year-end stood at I IWqI 

£22 Wm. l£17.73m.J. k/WVl-lfWJll 

Imperial Chemical Industries • -■ . 

and Lead industries Group each PrAVlflPlll 
hold 43.59 per cenc of the JL 1 U * JlUVUlt. 

In 1974 the British operating liffr, UyvnilC 

company, now known :«r BTP JIULlIIj UUlllld 

export markets. In 1975 these „ _ 

were drastically reduced. Never--- Scottish ■ Provident Institution 
theless the company did well to has announced an interim bonus 
cut costs and achieve a modest rate for 1976 op individual life and 
profit even at reduced output, the endowment contracts of £4.50 per 
directors say. cent, of sum assured and atlach- 

The profits of the French com- ins bonuses— a record for -the 
pany were also affected by company. The previous declared 
reduced output. Profits from the. rate was £4.30 per cent. The 

companies in Canada. Ausi rally company previously announced 
and South Africa were margmalij improved terminal bonus rales, 

greater in total. ’ payable on maturities and death 

" There was an upturn in business claims. -at the beginning or the 
in the fourth quarter of 1975 and year ranging Trom 1 per cent, to 
the improvement has contained, a maximum of 50 per cent, of the 
The 1975 results “demonstrate cum. assured. This restored the 
the inherent strength of this cuts made in these rates at the 
iniernai tonal business in a year beginning of 1975. 
in which the world chemical At these new levels, Scottish 
industry experienced the worst Provident is among the top five 


lifts bonus 


DURING THE first two months of 

1976 The Law Debenture Corpora- 
tion has accepted 10 new trustee- 
ships and the directors anticipate 

that revenue from trustee fees for 

the whole year should exceed the 

annual rate for 1975. 


j 


PROVIDING there is iff : /The. -directors -coniafo 

the timber section, Mrs JT.; A. T.. shareholders.; sfaenW; be 
Barstow. chairman of DevdtoMeni opportunity to -wraftr..- 
Securities, sees no reasQiv .Vby ^«« iot tteupqwopwtte r 
profits should not be zwJftBtilKKL t»n of net a»et*4Z thee 
or even escotded. I The - company I* count 

As known, taxable profit foe the. professionaF^vis«i&_ax 
year ended October 31, 1&T3. ipi‘" 'Sttch a scheme may . wr efR 
proved from £1.7lm, to J ft .PS fi i . . Profit is struck after d 
and the dividend peril snare is ovei'draft' /expenses ,-b - 
stepped up from 4p io 4.4p .TteL- ; management exp 

In 1974-73 the profitability jof the "£1S,8M. pnd.'IMj 

Dorchester was restored with the written uff inyestmenta. - 1 , 
resumption 0/ a 'more honnaj level. .Tax ’ takes-’ £l78.Sfl4. - <*• 
of business after the eccupanqy lW ith £79J77: and Lhcro ai 
malaise of the previous year from ordinary debits of £2Jm: 
which the whole Industry : had laajizy. teirinj? grtWE 
suffered. Further tmprovemmts £2. 53m., against f profit pf = 
were made to guest amen iuea .dor- r ; 
inn the-year and prospects for the. . \\ T . . L. * ■ ; 

hotel '■ are certainly brighter than gn AWn I ■■ . 


General 


recession since the war.” life companies for the longer term 

with profit business. .Assuming 
# this level is maintained, nh 

% trt llirriil investor aged 30 paying £100 a 

Util 1 Cl year would expect to receive 

£2- >82 on a 15-year contract. £4336 
T f/Yt-im c?'r\rkC' ° n a 20-year contract ami £6.512 

liU i If acra on a 25-year contract plus 

terminal bonus in each case. 

LJ ^ The bonus rates for self- 

005? rlCP employed and “E" type pension 

l '“* a c5 * plans is also increased to a record 

AT PRESENT sales of confec- level of £5.50 per cent, compound, 
lionery makers. Squirrel Horn, from £5.00 per cent, previously, 
remain goad and steps arc being 


Tioxide 
steady in 
second half 


Squirrel 
Horn sees 
big rise 


They reveal in their annual 
report rhat trustee fees are making 
an increasing contribution to gross 
revenue. More than 45 per cent, 
of current revenue from trustee- 
ships now arises from overseas 
trusteeships. 

They repeat their earlier fore- 
cast that subject to unforeseen 
circumstances total dividend pay- 
ment for 1976 will be 3.6p net com- 
pared with 3.234p last lime. 

As reported February 1“ revenue 
before tax for the LI months to 
end December 1975 was £0.5fim.. 
compared" with a loss of £0.37m. 
in the previous 13 months. It was 
explained then that the figures 
were noi comparable because of 
the internal reorganisation and ibe 
repayment of the then subsidiary's 
Swiss Franc loan, and because 
income did not accrue evenly orver 
the period. 

Meeting, 66 Gresham Street, E.C„ 
April 14, 2.30 p.m. 


- Ti-rt/ A'jf* 

Sir Ralph Bateman, chairman of Turner and Newall which is 
to-morrow due to announce results for 1975. A significant 
recovery has already been forecast following the first-half 
downturn. 


Bradbury 

Wilkinson 


nears £2m. 


SWACO 


falls to 


£ 61,000 


taken io increase production: the 
current year should see a further 
marked increase in profit but il 
would be unrealistic to look Tor 
as lame an increase as in 1975, 
states Mr. J. B. Hardy, chairman. 

He lolls members in his annual 


United Bank 
of Kuwait 


A STEADY second hair X5.59ni.. 
compared w ith £5.61 m. lea' es pre- 
tax profit or Tioxide Group, for- 
merly British Titan, substantially 
down from 123.19m. to £9.32m. 
during 1975.. 

At halftime the directors said 
the recession, which started in 
the second half of 1974, continued 
into Ihe first half of 1973. There 
had been a distinct improvement 
in the American market but no 
change was yet apparent else- 
where. 

Dividend for the year is being 


.statement (hat the company has 0XD<H1S1OI1 
fewer problems lhan a year ago ~ 


kept at -I4.5p per £1 share: stated 
earnings- are 22p. compared with 
2Bp. 

Turnover was down from 
£95-2301. to £92.!tfim U.K. tax 
charge was £275.0M). against 
£5.4 Im. and overseas- tax took 
£4.1 4m. i£627m.l. The attribut- 
able halance comes out at £4.S6m. 
t£l0.95m.) and £1.3Sm. (XT^Sm.l 
is retained. 

There was a foreign currency 
adjustment credit of £2 .33m.. com- 


fewvr problems lhan a year ago r 

and ihe results of the second Pre-tax record profits almost 
half.s trading will depend on the doubled at £1,153.000 are reported 
price of sugar after July. by the United Bank or Kuwait 

As reported on February 26, for 1075, after writing off fixed 
protit for 1975 was up from asset expenditure of £502,000 
£145.309 to £332.072 and dividends (£160.000). 

fr ? m „ n V.J° After corporation tax of £639,000 
l.ol.-sS - ->p. A one-for-fhe scrip (£3340 00) and a proposed 13p 
issue is proposed. per fully paid share dividend, 

fr Jm 1- hTfnvani “tip hi ^n retained profit for the year was 

ss 

from Mav iiniil thp end of ihe Bank s reported current assets 
irom May until me ena ot me of r. 110m ( £254m.i, £I50m. 

A ‘ statement or source and *»■■•) >« call or on short 

application or funds shows an * 

increase of £262.644 (£J1.407; in 

working capital. Cash balances ap 9?UJ, la l,o®m U ^ 2* »tarih*3? d 1 
increased and bank overdraft was aroun a on « ,arc h 31. 

lower. 

.Capital expenditure contracted nnnu/AI i\rt 
for but not provided in the DnUWIi AliLI 
accounts amounts to £47,950 j/VCKSON 

Meeting, Stockport.. April L3. Profits of Brown and Jackson 


Net profits of Sooth West Africa 
Company for the half-year to 
December 31 have wilted to £61.000 
compared with £333.000 in the 
sa me period of 1974 and a total 
of £758.000 for the full year to 
last June. Although the earnings 
per share amount to only 2jJ7p 
in the past half-year. Svaco is 
raising its interim dividend by 
O.SSp to 9.35p: the 1974-75 total 
was 17.873p. 

The base-metal producer points 
out .that in the latest period 
costs- rose more rapidly than 
sales revenue, no dividend was 
received from Tsnmeb Corpora- 
tion and there were adverse ex- 
change rate movements following 
the devaluation of South Africa's 
rand; the exchange loss Is not 
allowable Tor Uiv. corporation tax 
purposes. . 

Production of lead vanadates 
exceeded sales in the past six 
months and the second-half is 
expected to benefit from the sales 
of. accumulated stocks, higher 
metal prices and sales of tin- 
wolfram concentrates produced 
at Brand berg West. Anglo Ameri- 
can Corporation has a 47 per cent, 
stake in Swaco with Consolidated 
Gold Fields holding 42 per cent. 
The shares were J25p yesterday. 


REMEDL4L measures taken at the 
6nd or 1974 resulted in turnover 
of Bradbury Wilkinson and Com- 
pany improving from £S.0Sm. to 
£13. 13m. in 1975 and an upsurge 
in taxable profits from £9.32m. to 
£1.97m. 

A long term contract at fixed 
prices which had adversely 
affected the .results in 1974 and 
early 1975 was completed be Tore 
the end of the year and con- 
sequently the dilution of profits 
arrested, the director* state. 

After tax £944.0.54 (£96.274). 

minorities £20.071 i£58jKH)i, and 
IS9.513 fniij goodwill written off. 
the zltributablo balance emerges 
at £917.088, against £167.542. 

The group has planned a 
■■heavy” cj pita i expenditure pro- 
gramme for 1976 to extend the 
potential of its specialifed equip- 
ment. Capital commitments at 
December 2$ amounted to .£1.41 in. 
(£Q.35m.). 

The company is a subsidiary of 
the International Banknote Cor- 
poration of the VS. 


meetings of unit holders in 
Slater Walker Scottish Trust. 
Slater Walker Shamrock Trust 
and Slater Walker Domestic Trust 
held yesterday Tor the purpose of 
passing an extraordinary resolu- 
tion to amalgamate their trusts 
were adjourned until April 2, 
1970. as tne requisite quorum for 
each trust, being 50 per cent, of 
the total units in issue, was not 
attained. At the adjourned meet- 
ings those unit holders present in 
person or by proxy will form a 
quorum. Votes already cast by 
proxy renmin valid for the 
adjourned meetings. 


r year ago." .. • >. --- . . VJCilViai 

In construction services with the . 

'partial recovery in' /timber- PEfeW 

and with raanaeemMit changes, a W IIllf|C .1x1 
return to profitability is hoped for J. WtilM. ly 

. CWch^er Yacht'. Baaln con-. ilOfO 3*'5l 
tinued to reconl improved, profits; • • -. _ X 

although escalating costs of na«n- CHAIRMAN- oif Centra 
tenance of the iock and canai are Tmst, ; Me, 

Ukely to mrte an -impact od me Vickers says that the com 
results for the current ywr. - . 736,416 Convertible shah 

. Referring to Undeiwatw Main- heMrmin g 0f the clUTent 

tenance haw an effect on earb 

ports that the underwater vemcie JiharT> bnt iE is j,^ . 

-Scan developed current dividend ofSda* 

water surveymg of . tat*®. “*«* be maintained. - ■ • 
carriers was commissioned during .. • -r 

the year with ^Lloyd’s -approval. ^As already known rtv 
The sa stem is estashlwhing a.good fore tag for- the war to Ja 
reputation and has contributed to* 1976, showed little- cfc 
wards the company's profitability £280.388- t £287,812). N* 
in the year. It is intended JM build revenue '.rose Jrorn :£II 
on the success of this enterprise. £200,088. . -: • j 
Meeting. Dorchester Hotel, W„ Mr. Vickers states that 
April 13. 12 JO p.m. fits of a foreign currtncji 

. opened during the year, 
significant, but with the 
T t - ing ' firmness of otfii 

1 if* V |5l fill markets the directors Ho 

wfli jiravide a useful cm 
Tb • J- I 1 to. assets during 1975-76. 

rSint 5)hP/lfl In the 12 months the: 
JL alUL tlUvflU .invested in cooner as "wt 


Crosfield plant 


starts in July 


Bond Street 


Fabrics ahead 


Mr. .1. Dawes-, chairman oF 
Bond Street Fabrics, clothing 
manufacturers, Leicester, reports 
results for the first Quarter- of 
the current year ahead of those 
of the corresponding previous 
quarter and a subsequent build- 
up in finished stock which will 
not be despatched or brought into 
profit until the third quarter. 

Part of the knitted outerwear. 


JOSEFH CROSFIELD and Sons, 
part of the Unilever group.- Is 
building j poly electrolyte plant 
at Warrington, due on stream in 
July. 

Poly electro Ivies. chemically 

known as palyacryianiides.-are 
used as ilnculants for water treat- 
ment. anq in the manufacture of 
paper, err me tics and detergents. 

During the last two years Cros- 
field has been building up a pnly- 
electrolftes division based on a 
combination of the technologies 
of Crosfield Chemicals, Unilever 
and Sumitomo Chemical 
company of Japan. 

Mr. P. K. Farrow, the division’s 
general manager, said yesterday 
that a technical sendee team of 
five applications engineers had 
been formed, based on the labora- 
tories at Warrington. 

The team was already working 
wilh customers in the U.K. and 
Europe, advising on the selection 
and apnlication of products for 
any operation, and carrying out 
on-site laboratory tests and plant 
trials. 


rami aneap . invested Jn copperas “.wl 

n* * • trade recovers, the der 

TOY* base. metals must rise." h ■ 

ij Vr lfll • Guardian Royal Evrhan 

p • , a Tice holds 29.1 per cun 

Ley land PaintandWaltpaper told n 0U5ei -E.C., on April K 
members at the AGM je-ffnancmg pjn; 
arrangements hare been satisfac- — *' 

torily completed. Medium term ' 
finances are now on a much better ' ,! 'A JS'nl cooc 
basis and will leave .the di rectors jrVllt.1 

free to proceed with the develop^ -■ • . 4 . 

ment of the company. . IfmP PncsnOi 

The current position Is -more LilaU^l 

satisfactory than it was last year, . ' 

he says. Turnover is showing an 
increase and so far this year the 

s«rt «<""* *»«- 

If the current pattern of trading 
is maintained there « good reason rL, !!Li.5®S; 

to expect “a more Wactofy ^earjy Pai 

outcome to the current financial 

significantly to carnt- 


Ariel sees 
little chanst 


. ; Profit? of. Arte! Indt 4 
the 16- ..month- period. 1 1 


Brint Inv.- 
no dividend 


directors point ouL , 

To- ensure . that the 
dividend, pattern is.. not 1 
a second interim . of 
declared, making a total 
to - dale. The directors , 
they cxjScct to bo able 


. mend maximum norm) 

-Z' 0 &? P r S "■ 
S. VS%R : SSBS- " 4 "' u » ,u - on 

was £349^98- For .the previous 12 proaucuL - . 
months the figures were £2^388 

and £241,494 respectively. ICCIIE lUBlAfC 

There is no dividend, compared l»wt - 

with payments of £112,643 In 1973. . rnW'FNTRIf- 
The annual report reveals that *■ 

ail outstanding properties were CONCENTRIC'S rights • 
sold during the year and realised raise £lro. on the Jiasi- 
a total of Xl.OSm. compared with a foMoutf at- 39p each ! 
book value of n Jim-. No fresh taken up as to S3 per 
investment opportunities, have balance has been sold 
occurred during the year and .the premium of O.S3ti95p R 
company’s resources therefore which will be distribute 
remain in liquid form. . . . . accepting shareholders, > 


Kodak Microfilm 


division in Scotland had to take 
orders at iow prices because of 
overseas competition and conra- 
quently results for the half year 
" will only be about the same as 
those in the first half last year." 


helps Ogden's 

- /»•■! Oil 


FT Share 
Information 


Tioxide Group 


-International manufacturers of titaniunvpigments 


"''SUES 


Service 


Tbe following securities have 
been added to the Shore Informa- 
tion Service: — 

Brazil Fund S A. 

(Section: investment Trusts) 
Haniilboumc 

(Section: industrials (misc.)) 


"Results for 1975 demonstrate 
underlying strength in a period 

Of reCeSSiOn /' D. M. Bell, Chairman 



•W75 

£m 


■ lloB 

down to size. 


SLATER WALKER 
TRUST MERGERS 


Slater M'alker Trust Manage- 
ment has announced that thei 


Sales 

Group Trading Profit 
Taxation 

Available to Shareholders- 


93.0 
3.3 . 
4.4 
'4.7 




BIDS AND DEALS 


6 We wanted a system to handle 
m the very substantial increase 
. .IM .. in workload which would both 
- overcome the problem of 
* space and the need to take 

jr- on extra staff? - 


CLARK EQIJIPMT. 

Clark Equipment has agreed to 
sell the U.S. assets and business , 
of Its refrigeration division to a ! 
new company formed by the pre- 1 
sent management of tbe division 
and instirutionsl n-estors led by 
Carl .Marks and Co., a New York 
City banking- concern. Closing of 
the purchase is scheduled for 
■May 31. 

The new- company will be known 
as the Tyler Refrigeration Cor- 
poration. with headquarters at 
Niles, Michogan. and will con- 
tinue to manufacture commercial 
refrigeration and food service 
equipmenL 


Earnings per Ordinary Share 
Dividends paid or proposed 


22. Op 

14iP 


52.Gp 

.1% 


With inflation taking its full effect 
on costs and with sales rreirgins limi- . 
ted by tough competition and : by 
price control rt was found impossi- 
ble to maintain profit levels at: the 
lower sales volumes obtainable. The 
UK Company suffered the biggest 
reduction in output due to the sharp 
decline iaits export business and did 
well to cut costs and achieve a ~ 
modest trading profit. 


There was an- upturn in business in 
the fourth quarter of '1975“-and'th^ 
improvement has continued. .The' 
1975 results demonstrate the inher- 
ent strength of this international 
businesS in a year in which the world 
chemical industry experienced the 
worst recession since tfue 'war/ 






Mr Norman A Thomas 
. Management Services Manager 

Ogderisjmperiai Tobacco Ltd. 



THOMPSON- REID 

Charles Hnrsl has received 
acceptances totalling 2.753.030 
Ordinary and 84.660 Preference 
shares to the offers for the capital 
or Thompson-Reld. This repro- 
sens 95 per cent, and S4.66 per 
cent, respectively of -Ihe Ordinary 
and Preference shares. 

The share exchange offers have 
been declared unconditional and 
remain open. 


TITANIUM PIGMjENTS 


Tioxide Group Limited (formerly British Titaniimited) operates companies 
in Britain ■ Australia * Canada - France.- South Africa and Spairi. 1 


TIOXIDE GROUP UMfTED 10 STRATTON STREET LONDON WtA4XP 1 


At Ogden’s.makers of Sr Bruno and Gold Block tobaccos, 
paperwork was piling up. 

Space was at a premium. 

Sialf were over-stretched. .In fact, the increase in workload 
was beginning lo affect their previously high standard of 
information handling and processing. 

Ogden's required a system that not only look up less 
space, but which offered them sale storage of information 
and fast, easy access to it. No fuss. No delays. 

No mistakes. 


They fumed to Kodak Microfilm. Now everything, Irom 
accounts to correspondence, invoice to personnel 
records, has been put on microfilm. As a result hours of 
filing and retrieval time and substantial filing space has 
been saved. Like many other companies, both large and 
small. Ogden's soon benefited from Kodak Microfilm. 
Could yours? Contact Jim Baker at the address below; . 
Kodak Limited, Dept A10J, PO Box 66,- 
Hem el Hempstead, Herts HP1 UU'. 

Tel: Hemel Hempstead 61 1 22 


A AH OFFER 

The offar by AJLET. for the out- 
standing Preference ' capital of 
Smith Parkinson Cole (Holdings) 
has been declared unconditional 
and -remains open. Acceptances 
have been received for 94,389 
shares {90.77 pgr cent.) 


» .« a 'i \<y i-Uit 


Kodak Microfilm helps all sorts of companies make all sorts of savings. 


NATWEST AFFILIATE 

The Swiss Volksbank, of Berne, 
has acquired a minority holding 
from unnamed non-Swiss Interests' 
in the Handeisb&nk N.W., a. 
Zurich bank controlled bv the 
National Westminster Group, 
which retains the majority bold- 
ine of 55 per cent. 

In the past year Swiss Volksbank" 
has also taken up minorities in 
Bank EuropaeisCbCr Genossen- 
schaftsbanken and W. H. Bes- 
linger AG, both of Zurich, and the 
Equitable Securities Corporation, 
of Panama, 



your 


\t. \ ■ - 

a \ 


Find out NOW, 

01-9658733 




- . . . — n ■ * -t. ■ ~ . —VC, .- t ' ' 


\ ' 

■ ■ 4 ' 








'.p» 


a 4 



17 


- Dale 


V jj. (he enr^rieuce ot reiders die dates when, some of the 
- mwrtMt company dividend statements may be Mpeemd in 
-'tct few wecdcs-are.f^ven. In -the following -table. The dates 
O are those of last year's announcements, except where the 
' OTtfn* Board meetings (indicated thus*) have been officially 
’ had. Xt should -be emphasised that the dividends to be 
/"ed will hot necessarily be at the amounts dr rates per cent. 

Lathe coiutnji headed "Anuotmcem eirc 1 ast year-" Preli m i n ary 

— — .^.iw.MuwMiia Ami dividend announcements. 

. sate ‘ . bk« tasi 
. ‘ rear 

•Ladbrofce Mar. Hi Ptoal 9W C «. 

uriM (Sobaj -Aur. 28 FualS.4% j 
Erirtf Apr. T Final 74- 

Lead latests .-Aar. H. Final 8.5?* 

-.Legal and ‘ .. ■■■ 

■ General.. .Apr. -3. EjmI WJ’i 
.‘Liverpool 

Daiir'PcsL.Aftr. ad .wi; 

"London Brick _ Apr. 'V Final 7.j J i 
“Lucas nub. ._.Jdar. SS ua. s.i% 
Mubcc aad - -- - • 

CacantJW. S Ibl-4.7% 
.’Manganese- • -' 

Bmngft.Afar- 28 Inr. I.l'/. 

vi«r ti -and 

■ Spfliwer- Aro-. 1$ Final 26% 5 

*SI«aI (Sonnes.. -Apr. 7 Final lt£', 

Hctior Apr.» *taal M'S. ( 

•mojmq 

•> CroriMff— ,-Apr- * Fte»l 9.5% 

■ KatL 'ml Comd. ' ' " J ‘ 

■ ainHnp ' Vn ■ 1 - lot. fcS’i 
KewanhlD .„_.-Lpr. U Final 6-1% 

- Ji< S?qcm»rtwai. Jhr^H Final Zl.1% 
Omui ' . . - 

' Tr anipo rL .iApr. B 


tad 


Announce- 
. man last . 

. . •- rtar 
.^.Apr. i Final' 17.4% - 
Bifladk - .Apr- 8 rmal 9A% 

<■ FonUfl.. Mar. 23 Final JJR» 
is - •• :* •/ •••-■ 

• Wttwx-M*r^ ? FjoSIMV » 

‘*WUea*.J»r. «■ Finalise . 

• '■■-• 

!catlaad->Apr. I TbalU'i - 
<P.i :„.Ai«r.'i7 sec. iw. u% 
JJwks~Apr. ! 9„ Wti TJV. 

pHal«*-AW.; 8 Fhul ».7% * 

cCHBad-Jur.is: Baal . .. 
fee 1 ■■■•• '' * 41**-' ^ 3»a I MS - 
K {C.T.3 Apr. U Final &»£. 
me. ..— Apr- 8 Final M% 

.L...A pr. 8 ■ Final ll«i 

SMM ■’ ' “ " 

■ Sftan*_Aj»r. a 8 Steal ELW-; 
i«Dttns —AW. S .FluXUJtV- 
Btul Jiar. 23-FJnil «•;- 
Bfli — .AJay a Final S *5 
r ., Grasp —Apr. SO AS. 4-6% 

• y •• -• ;- - -• -'■■ 

‘ atmraei— Apr, 17 FbtaT MW 
SST^ApT. 5 FttaltWi - 

r inCd. -Aw.-l* JFHud 9-9% " - 

WMDD—MaTrJS Final SJ5F 
TtentfM • • - - - •••• : ." - 

Brewery— Apr. .5 -*d m. WV 

fj*ra>n: Apr. 33 Final 184%- 

wt KML 1 

Sanw-Atm. 3 FtaaU&5%_ 

• “ rW 

- Uidftfl— Apr. 5 Final 38-1% - 
ClOte ; 

Fields- Jfiar. S3 Un. 14.7% , 
mmL „ .Mar. 28 Final 3LT* . 

• - Apr, t£ Final St 7% - 

... M«il .—.AW. 23 Final' lSJKn - 

Robinson — Ape. 14 Final 242K. 

: star Apr.- 34 Final 

e Ssorea-Apr- !*- FtealS3% 

“Fentes-Jaibr 2 Fiwl M!.% • 
ded Metal Apr. j-.Sec. inr. aa% 

ians 

\Um(toa>-JX** .Z Final 16S% 
al" ■ - • 

-Aeddent-JCar. a -mil Its*. . 

- 10 DuSns-JW. 23 Final fl.4% 

^-Apr. 14 -li a. 8.7% . 

ed •„ Jer.ir Final 33A% 

UBhnnzcAiir. 8 Final IT.3% 
4m Royal. 

' ExcfaanBe..Jlar. U 

Keen Apr. 8 

n Corpn— Mar. 7 
a Trust „Jtlar. 5 


Final 1&0% 
Final 187% 
Final 2MT% 


Final 7.4% 
Final 14% 

Final -48% 
Final 17.7Q 
.FtealBJV 
Final 1LB. 

fW». 4% 

Final t 8 :. 
Final .11.7% 
Final 7*i 
Final 8.7- 


Sec. bib 27.4% 
Final 1841% . 
Sec. tor. 88 % 
UK. 17J% . 


« ' j- siddeley— Apr- 24 Final M>% . 
: f!iwai-tU -Apr. » Inb M% 

nsons Apr. 17 Final 18^1% 

!• . i al 

'i':.. Fraaer.. Apr. 3 Final 14.7% 

»::.U jhnta. . JSar. 30 Final it 8 % 

aoim D. Mar.SJ Ftoal 7 *% 


■Pear! Assev. ,„M4r.31 

- Pearson- tS-J • -Jday 1 

1 

"PMMtW Lamp —Mar, a fUial’FtoJJ ' 
■Prademtol Ass-.JUt.25 Final 943% 
Ready Mtoed' • 

Coacreie^-Aw- S3 

•RecUtt add 

Cdson — apt- 5 
ReyroOe . 

•-• parsons.. -M«J » 

•Rio Ttotn-Ztoe—AOT. 9 
•Rocfcware ;.-i^Mar.24 
■Ralto-Royce 31ar. 23 
Roware^ - '• 

Mackintosh., ^n-.. 18' 

Sctaraders .JAar.as 
Sears Htoss. -Apr. 22 
-Skraan Estates.. Alar. 24 
Smite (W.-H.> ... apt. i* 

■jimniw iBda. —Apr. 14 Final 7^1% 

SpiUtiw — —Apr. 23 gloal 

-Stone- Piatt —Mar. 23 - 

■ •Storey Bros. Apr. S Ftoal 18% 

•Sun Afflatt-V'..— Apr: 7. . Ftegl llF , -=> 

StfanHimtET -Apr. 3 
'Tajtor .Woodrur..Apr." 8 ■ ■F5tofr2l% 
nonuon 

QT fiCattm - APT. 9 TlQftll7J 0 0 
Tomr Komsley— Apr. 5sr 
Tnbe invesnms— Mar. 24 - Ftoal 1AS% 
-Turner and ' ' — 

■ - StetsalL.JSar.a- Fytol WC 

' vkiers ~— Apr. 17. FWal 8-7% 

WMa>I itiin«er.. A pt. ^ Steal iw 
Wadfcln r-. Apr- M Ftaul M% 

•Weir Group '-H.Jlat. 3 Final 15.1^ 

> Wlmnna ..... - Kw 1 Inb one ■ . _ 
■Wtoapey. (Geo.).. Apr. B Ftoal 8 A% S 

■ Board nweilmri Intimated. '■ i Rlcbts 
isme since made, t Tax lice. # Snip 
' issue, since made from roserwff. 


ocal Authority Investments 

&^Taesday of last, week a^furfher 
vere generally firmer by the Friday, against 8J 
. of tire week, showing little viously. Longer-term deposit 
je from the previous Friday- rates recorded a . ,® ml I a ,r 
sits with local authorities at of movement but fluctuations 
' Jays* notice and seven, days’ tendedto hesmaner 
e touched 7 per cent, in - Tiie;gilt.«^ged market remined 

s on Tuesday, and fimsbed fauiy *™^*?* p '* e 

fridov nr gt- n«r cent’ and Times- _ Government Securities 

percent respectively, com- ^ 

d with 8-8i per cent^ and ofr^ie P*wO»s , 

»er cent- at the. end of the . -pite »^l<^Authon!y^ds 
ioiis week. ’ - . .. .wte» , maced during, the wMk at 

te large sthtIos of dayrto^day ! ^ 

mipket jon ^ ceni^, ,t» nffer a pew i per .~*“* 


iftorld Econo 

ij. ■ - • • - ~ / .V 1 ' 

mi 

eg 

Indicators ' 


s* — - 

«i — Si 
81- . 


-B.-in the . -money 
day was also reflected hi a Jiighec than. the previous, we 
p fail In the onemunth hafidb - j- • 

*Rate (%) Man* 19, 1976 

fjwtarf siotice^ (deposit receipt)- 

.jdya’ notice. <doposil arecE«?t) 

• 1 notice afto' one month (deport receipt) 

ys r notice after three months - (deposit receipt) -- 
ya’motiee after six months (deposit receipt) 
lage at one month’s mutual notice after XI months 
Age at one month's lender coMce after n months 

>minal term 2-5 years i — 

die’ mortgage ,-..i. — • 

its’ mortgage — ...... 

tes* mortgage f <%- 

itsV ularteaea -.: '..- ' : ' . . . . ...... . ........... 


SS 

9; 

m 


BA. 

nit 

129 — 12?t 
12J — 12Jt 

_jira’' mortgage — :-. .'. ...'... . . ...... 12J — 13Jt 

yeaiB*. mortgage-. P- 3 - 

^mortgage 

Art fransums-jiot^^ than £2O,0dO and are subject to local 

loo. sad Sactnaaon. "■ tNominaL' tShorter periods may attract 
f rates than longer. nau Not available. 
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INTERNATIONAL COMPANY NEWS 


Brostroem runs into the red 


BY WILUAM DULLFORCE 

TOE PLIGHT of Swedish ship- 
ping is illustrated by the preli- 
minary report for 1S75 from the 
Brostroem concern, which , shows 
a 1974 . pre-tax profit' of 
KR159.2m. transformed into a 
loss of KR1025m. ' i£12.1m.). 
Turnover rose from KR1.69bn. in 
1074. excluding sales by the 
Eriksberg shipyard, to KRI.79bn. 
l£210m.i. 

The main factors contributing 
to the profit collapse were the 
downturn' in liner traffic and' the 
continuieg recession in the 
tanker arid bulk trades. On 
Thursday Swedish shipowners 


called on Industry .Minister Rune 
Johansson to asfc.fw State credit 
guarantees of KRI.Sbn. (£175m.) 
to Ude them oyer the present 
crisis, which has seen one-third 
of total Swedish' shipping ton- 
nage laid up. 

Brostroem's result was also 
weighed down by an Increase in 
interest charges last year, 
resulting chiefly rrom the bor- 
rowing . undertaken, when the 
concern- took over the Dutch 
Incontran group from the Hol- 
land America line. The net loss 
on. financial transactions in- 
creased from KR-Hm. in 1974 to 
KRSS.Sai. fflOm.) last year. 

Sales of ships to a value of 


STOCKHOLM, March 2L 

KM 69m- brought the pre-tax 
r&ult to JiRfilm. This compares 
with * -loss of KR14.9m. in 1974, 
when Brostroem had to inject 
KR225m. into its loss-making 
Eriksberg shipyard, which has 
since been taken over by the 
State. Taxes and appropriations 
and an Item of KR57ra. for extra- 
ordinary depreciation above that 
planned produce a 1975 net loss 
of K3?9.7ra. (£l.l4m.). , 

Tirflng, the parent company in 
the Brostroem group, shows a 
net profit of KRir,8in. (£2.1m.) 

compared with a loss of KRSlra. 
In 1974 but the Board proposes 
to pay no dividend for the second 
year running. 


Credietbarik growth target 


BY MICHAEL VAN OS 

NEDETRLAXDSE CREDIETEAJ*K 
(NCB), a major Dutch bank 
which derives a iarge slice af its 
earnings from foreign business, 
has reported a strong growth 
rate for 1975, in line with other 
Dutch hank£. Its balance sheet 
total has risen 27 per cent, to 
Fls.fi.Ihn. at the end of 1975, the 
annual report shows. 

The consolidated ' profit and 
loss account shows that revenue 
has risen to Fls.I3S.5m. 
fFls.114.7ni.). with interest in- 
come accounting for Fls.53.fini. 
(Fls.67 5m.) and commission for 
Fls.54.8n]. (Fls.47.2m.). Costs, 
including depreciation, .vent up 
to Fls.lOTm. (FIs.90.2m.). ieaving 
a gross profit of Fls.31.4ra. 
fFls.24.6m.). 

XCB is adding Fls.12.9m. to 
the provision for 'general operat- 
ing risks (Fls.9.0m.), and taxes 


account for FIs. 7. 5m. f FIs. 6m ). 
This leaves Fls.10.96Sm. for 
distribution (FlsB.6m). of which 
Fls.l.5m. Is added fo the 
reserves (’fls.O.drn.-i while the 
cash dividend takes up Fls^.lm. 
(Fls.7.6ra.i and statutory 
bonuses Fls.o.3m. (Fls.0.5m.). 

The bank's report notes that 
the operating result-— the balance 
between revenue, costs and 
depreciation — has risen by nearly 
28 per cent., while it is also 
pointed out that the revenue 
increase exceeded the costs in- 
crease in the past year. The 
growth of credit supply 
(advances) has been somewhat 
lower, which is blamed on the 
recession. 

At a Press briefing here on the 
publication of the report. NCB 
slated that business so- far this 
year ■ had been " a bit better " 


AMSTERDAM, March 21. 

than last year. The bank's 
chairman, Mr. J. A. H. Delsing. 
said that the bank's policy would 
be to ensure that the profit per 
share would show an increase 
exceeding the- rate of Lnflntlon. 

Mr. Dealing, who disclosed 
that the bank would be floating 
a Fl&SOm. bond loan within the 
next few months — FFs^Om. is 
being redeemed this year, leav- 
ing a net gain of FIs. 20m. — also 
categorically rejected recent 
Amsterdam stock exchange 
rumours that the NCB was a 
merger candidate. Its indepen- 
dence was “ dear to the bank," 
he said, adding that a large share 
of the capital was in the hands 
of two large parties — Chase Man- 
hattan with about 3o per cent, 
and Thy ssen- Born emisza with 25 
per cent. — where no changes 
were on the cards. 


Suchard cuts its dividend 


THE SWISS chocolate manufac- 
turer Chocolat Suchard SA, of 
Neuchatel. is to recommend 
shareholders to approve a reduc- 
tion in dividend for 1975 to 7 per 
cent. (9 per cent.) following a 
fall in profits for the year to 
Sw.Frs.459.810 '<Sw.Frs.632, 702), 
John Wicks writes from Zurich. 
Turnover of Chocolate Suchard, 
which forms part of the 
Lausanne-based Interfood group. 


rose by 2& per cent, last year, 
excluding the diversification pro- 
ducts line taken over by Ardal 
AG at the start of the year, to 
Sw.Frs.106.2m., due partly to an 
increase in sales prices as a 
result of a sharp rise in raw 
material costs. Actual volume 
sales of chocolate products were 
down by 9 per cent, for the year. 

YNU decline 

YNT, Holland’s largest pubiish- 
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ing company, has reported lower 
profits for 1975. mainly as a re- 
sult of low capacity utilisation 
at the printing plants, but the 
dividend will be unchanged, 
Michael van Os reports from 
Amsterdam. 

The Board of the company said 
in a short statement from 
Haarlem, ahead of the annual 
report, that profits would amount 
to around FIs. 16.6m. which is 
down 17 per cent, on the previous 
year. Sales went up. however, 
rising by at least 14 per rent, 
to around Fis.S.lOm. 

VNU said that ibe dividend 
for 1975 was to be unchanged 
at a total of FJs.4.20 in cash per 
ordinary share of Fls.20. Fls3 
having been paid as an interim, 
the final will be Fls.2.20. 

Snia Viscosa loss 

SNIA nSCOSA SPA made a 
1975 loss of L.4.Sbn. against a 
revised 1974 net profit of L4_4bn. 
on group sales of L677bn. (up 
1.3 per cent.). Reuter reports 
from Milan. 


MINING NOTEBOOK 


Rowe and Pitman survey 
investment scene 



BY LODESTAR 

AX ENCOURAGING portent for 
mining share iparkets is the 
number of brokers whn are 
taking the time and trouble, not 
to mention the considerable 
expense involved, to produce 
weighty analyses aimed primarily 
at assessing future prospects in 
a highly complicated world 
economic situation. 

The latest one comes from 
Rowe and Pitman. Hurst-Brown. 
It is worth discussing because the 
firm is no newcomer to this field 
having for long been well known 
for its assessment.- - of the South 
African mining scene. Now it :s 
extending its geographical cover- 
age with monthly share recom- 
mendations. quarterly reports on 
the principal metals and minerals 
and periodic reviews of indivi- 
dual companies alt of -which can 
be handily filed in a loose-leaf 
folder. 

There is also a particularly 
interesting analysis of the mis- 
leading conclusions that ran be 
drawn from the prefieni strength 
of the major metal prices in terms 
of sterling. A commodity index 
based on that currency can show 
a rise so far this year of over 25 
per cent, but a corresponding U.S. 
dollar index would only be up by 
around 2 per cent. E’.en so. this 
does not detract 'from the fact 
that in “ constant ” dollar terms, 
discounting the sterling exchange 
depreciation, copper, lead and im 
were up by over 10 per cent, even 
prior to Friday's fresh gains. 

The brokers are not over 
enthusiastic about luTti copper 
price prospects but subscribe to 
the general view ' that if w orld 
economies arc indeed entering a 
period of long and gradual 
recovery then a very substantial 
” real " increase in price could 
take place. 

In this light they are prepared 
to stick their political necks out 
with a recommendation of the 
RTZ group's Bougainville Copper 
(122p). And if that is land's seces- 
sionist problems can be peaceably 
sorted out by the PNG authorities 
they will almost certainly be right. 
It is underlined that the investor 
in copper shares .generally will 
have to be patient. 

Tin shares again 

The high-yielding tin sector 
about which I was writing last 
week is considered to be of more 
immediate interest with the 
possibility of rises over the ncxl 
four to five month.'. Recommen- 
dations are Ayer Hitani. London 
Tin and Tronoh. «Un the -other 
hand, at this early siace in the 
economic recovery cycle 1 we 
would avoid for tin* most part 
nickel companies and the lead- 
zinc producers." 

In Australia, despite lit* 1 
closure of its Kanmanloo copper 
mine. BH South tiTOpl is 
favoured with the large phos- 
phate deposits making it “an 
excellent long-term investment." 
Despite the poor results that are 
in prospect for the year to June, 
my own choice is still MEM Hold- 
ings f-USpi in the Australian 
base-mctal field. 

,\s regards down-under 
uraniums, the Rowe and Pitman 


verdict is that Pancontincntal 
and E2 Industries may show- 
further advances bui only, of 
cour.sc, if the current number otip 
uncertainly is resolved m Ihcir 
favour, namely that the Aus- 
tralian Government will give the 
go-ahead for the Jab'duka and 
Ranger deposits respectively to 
obtain contract.' and proceed lo 
production. As an afterthought 
to the Australian scene, it is rnn; 
sidcrcd that in a few' month* - 
time investors should examine 

the likelihood of iron ore price 
rises “from which Ha mors Icy 
would benefit enormously." 

South African 

Of the four U.K. mining houses 
which normally perform well in 
ihe second stage of a bull market, 
the brokers favour RTZ and 
Charter Consolidated. This bring* 
us back to the part of the world 
where Rowe anu Pitman's asse«>- 
menLt have always been regarded 
with respecr, namely South Africa. 

It is almost a relief to find that 
they are nearly as confused ai 
everybody else about prospects 
there and who can blame them in 
present disturbed political circum- 
stances m the surruunding coun- 
tries Of erne thing they are 
certain. This :> that thinus will 
never be quite the same again 
ironi an jnvc'imcnl viewpoint. 
How far they wifi eicntuaily have 
deteriorated dvuemls on events 
still to come. 

Prior to the RhodeMan talks 
break-down the- iirm considered 
{hat !l:c share price fulls of ihc 
past month h^d been uverdonc 
with ihe market becoming over- 
sold. But with political considera- 
tions still playing such a large 
part, no definite recommendation 
could be offered. Thus the verdict 
is merely that it rould be wrong 
to sell now as the chances of n 
rally later in the year arc con- 
sidered good. For the optimist 
low-cost gold mines are suggested, 
particularly President Brand. 
Wes! Driefontein and Western 
Holdings. 

De Beers? Well, it naturally also 
qualifies as a buy for the optimist 
with diamond sales looking set Tor 
a steady recover}' In line with 
business activity particularly in 
the L'.S. But the .-hadows over 
South-Went Africa from where 
some 4U per cent, or earning.' 
come are recognised as making 
the shares very sensitive to politi- 
cal development' On the whole, 
however the recent fall (Friday's 
price was 223pi is considered to 
discount much or tile risk. 

With Australi. i - ' potential 
uranium producers still waiting 
anxiously for the federal Govern- 


ment's verdict on who may nr 
who may not be allowed to go 
ahead, ihcre in now another ^cg- 
moni of ihc country's mining 
industry which has a period ui 
tenterhooks in front of it Tht- 
is whether or nut the new 
administration in Canberra is 
going • to remove, or jt lea -it 
phase out. the export levy on coal 
imposed by its Labor predeces- 
sor'. 

The incentive to do so lies in the 
boost that this would give lo the 
development of three big r.cv 
coal deposits m Queensland in 
time for Ihc requisite sales con- 
trui-Ls willi a value m the region 
of Sliflom. (£I!Km.) to be obiamcil 
Trom ihe Japanese. The projects 
arc Hail Creek. Norwich Park and 
Ncbu. 

The developers are reported to 
consider that at the very least 
tin-re should be a moratorium nn 
the levy until the big loan funds 
that u-ill he required are paid ofi. 
Ulherwjse. u> view nf the hrm »- 
drain nn revenue 1b:ii the levy 
repn-senis. it could well he im- 
possible lo raise the money. 

The upshot of the Govern- 
mem's rteri'inn could be of par- 
ticular mit-rcst to those who have 
foliourd tins col ii mil's bullish- 
ness fur Utah Mining Australia 
which h.i' a jli.S per rent inle:e--i 
m Utah Development. the 
AmeriiM n -owned coin-t-Mi ihui 
last v car breame mil} the second 
company in Austral iii to turn in 
il*-l profits of in ci Slltilm 
l Hlem i Xnrvm-h Park in a Ll.ih 

Development princcl. 

Record levels 

Utah Australia share- lime 
recently been dealt m al record 
levels ill Svdm-y. The} could 
still have appreciation poi-sihilnu" 
now that the price thereof has 
been rjivided into four by a one 
for otic share split and n one for 
one scrip issue. Friday's Loudon 
price was U90p ex all. 

Following the ITUs casing of 
export restrictions and changes in 
the buffer stock manager's deal* 
ing levels tin rose on the week 
by f 177.5, or 5 for cent., in 
London to £2.735 a tonne, all very 
nice for Gecvor, South Crofiy 
and Gold Fields' Wheal Jane 
mine down in Cornwall. Bui the 
Penang price was virtual!} un- 
changed on the week at SMUITIti 
a picul, not so nice for the Far 
Rustem producers although this 
price has conic- up from sMH.'ril 
since the beginning of the jear. 
This gam of ll.C per cent, con- 
trasts with mic of 215 per coni 
in London over the same period 
These calculations are prune 
examples of the way .■urrciuv 
movements arc distorting the 
ntelal price picture. 
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Money and Exchanges 


GOLD MARKET 

MiirTtS I SfieTfeTdlT 


Bank of England Minimum 
Lending Rate 9 per rent, 
(since March a. 1976) 

. Short-term fixed period interest, 
rates were, slightly easier in 
general last week, but rates over 
the last two weeks or so have 
shown a much steadier trend than 
previously. The larger fluctuations 
have been confined to the very- 
short periods, where changes 
were generally no more than a 
reflection of the day-to-day credit 
supply. This would tend to con- 
firm that (he. steady fall in 
interest rates over the Last three 
or. four months has probably 
come to an end. 

At the weekly Treasury bill 
tender the average rate of dis- 
count fell to 8.4624 per cent, and 
Minimum Lending Rate was un- 
changed at 9 per cent. * 

The '.'Greater London Council’s 
bill, lender was held last Monday. 
The £25m. bills offered attracted 
bids' of JEfiSm. The minimum 
accepted was £97.86. and the 
average discount rate 8.5619. 

Day-to-day credit was in abun- 
dant supply in the London money 


market last Tuesday' and the 
authorities sold an exceptionally 
large amount of Treasury bills to 
absorb the surplus. Credit was 
generally in short supply over the 
rest of the w eek however, and the 
authorities bought a small amount 
of Treasury bills on Monday, a 
large number on Wednesday, and 
an exceptionally large amount of 
Treasury bills and Corporation 
bills on Thursday. Large assis- 
tance was given on Friday. ’ 

The foreign exchange market 
was in a state of great confusion 
over much of last week, following 
the withdrawal of the French 
franc from the European currency 
snake. The bin'Id up of pressure 
against the franc in recent 
months, had cost the Bank of 
France about Frs.l4bn. since the 
beginning of the year. The 
French decision tended to put 
further heavy speculative pressure 
on the remaining weaker members 
of the joint float and this reached 
a peak on Wednesday, when the 
market* became increasingly 
nervous on rumours of a complete 
break up of the snake. Heavy 
intervention by the major central 
banks helped to ease the pressure 
however, and by Friday trading 


EXCHANGE CROSS-RATES 


Jitr. 19 | Fmottoix . Xorfc ; Pari* 


Brussels ; Loodoa '.A'BttsnLunl Zurich 


was relatively calm. 

The Belgian franc and Danish 
krone were generally at or .'near 
their lowest permitted levels 
against the Weft German D-mark, 
while the strength of the German 
currency, was reflected in upward 
pressure on the Swiss franc and 
the Japanese yen. 

Belgium and Denmark raised 
their Bank Rates by l per cent, 
during the week, and economic 
measures, which Included a 4 per 
cent, rise in the Italian Bank 
Rate, helped to stop the recent 
rapid decline by the Italian lira. 
The lira finished at L855J against 
the U_S. dollar, after falling to 
L880 at the close on Wednesday, 
when its weighted depreciation 
touched a record 5823 per cent. 

Sterling was much steadier last 
week, closing at 8L9210-L9220. in 
terms of the dollar, compared 
with SL926Q-L9270 pn the previous 
Friday. Us depreciation finished 
at 33.S per cent against 33.5 per 
cent. The dollar's depreciation 
narrowed slightly to 2.07 per cent 
from 2.08 per cent following 
efforts by Germany, Switzerland, 
and Japan to slow the 'apprecia- 
tion of their respective currencies 
by purchasing dollars. 
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hunne rates for prim* paper, bvylns rate* ter four-month baefc bills M-SHi* per cent.; and four-ownih trade hills to-fll per 
CHJLJ ApprtmSiafc seiline rale for one-raoctb Treasure bills Mja-Bi per cent.; intHUornhs .her cent.; and ihree-oumihs 


SCOTLAND 


JumrouSae solUna rate ter one-monte bank bills Siw-St *r ceffl.i two-montii SMlisa P« cent.? and three 
nMnth 9 > -ri’M papcent.; for onc-monur trade bills 92 -85 per cent.; rav-momh 64-61 per cent,; and rbref-nionte -4-81 vn win. 

Finance Nouu Base Rate (published by the Finance Houses Assouanont; to per cent, twte Moreh 1 . CJcari^j Bank 
PopmU rmb fof prnaJl sums ar seven days' notice 3* per cent. Ocarina Bank Bw* R,le foe letutine 9* per cent. Treasury 
Bills: ‘At erase tender rale ctf discount S.4SJ1 per cent. 


Calruoarma— Main runs mostly rom- 
plcii". Lower slopes, a fi -vr runs cnmpli-li-. 
others broken Sew snow. Vr-nfca! ions 
l.-liMl ft. Snow level 2.U0O It. Clan Shoe— 
Mo report. Ckncoc— Main runs all rvni- 
p'.utr and ample nursery areas. Sew “Dow. 
Vertical runs 1 4M fi. Sikpv IchI *9n fi. 

Fb recast — Snow al times 


“THERE IS definite etideme 
that morulily— particularly 

violent death mortality— tends to 
increase with the size of the sum 
assured. There is also.prouf that 
mortality from suicide, accident 

and murder U higher for low 

premium term assurance than 
for the heavier premium whole 
life and endowment assurance 
business." 

This statement in an article by 
Keith Sankey in last month's 
■‘.Planned Savings" on some of 
the problems posed by *' jumbo" 
life proposals caused me to sit 
up with a jerk and to stop read- 
ing and ponder. Continuing on 
after such a devastating double 
barrelled assertion is was dis- 
appointing to find that the 
evidence and proof conn* from 
North American statistics, somp 
of which. like -any other 
statistics, could be open to more 
thru one interpretation 

That there is some correlation 
seems indisputable, but it is pos- 
sible that we have in part a 
chicken and egg situation. Those 
citizen^ who insure for large 
sums and who therefore . buy 
term assurance (because they 
can get that much more cover 
for a relatively low premium, and 
because they want protect- on 
for dependents, rather than ulti- 
mate investment return for 
themselves) perhaps run a hicher 
risk of accident or other 
violence than the rest of us, 
either by virtue of their occupa- 
tion or some other exposure 
factor. 

Whether in Tact a higher risk 
besets “iumbn" insurance nr 
whether “iumbo " insurance in 
some indefinable way enhances 
risk, it is reasonably clear that 
the larger the sura assured the 
more insurers need to underwrite 
the risk not just medically but 

financially. 

No limit 

Each one nf us has an insur- 
able interest in our own life of 
unlimited extent. Provided in- 
surers can be found To accept a 
multi -rail lion oouod proposal 
and provided the preraoser has 
money ennueh to pay The appro- 
priate premium, legally the th- 
is the limit on the sum fat which 
any adult can cover his or her 
life. 

However, financial- .underwrit- 
ins' involves an assessment of 
each . individual's circumstances 
in an attempt to determine tite 
amount of cover really renuired 
and to ensure the continuing 
premium-paying capacity nf the 
pronoser. On th ; s. aspect I in 
hack to Mr- Sankev who has pro- 
vided us with a "for examnle." 
table a used by an unspecified 
American comnany illustrating 
the maximum desirable amounts 
of life assurance cover for speci- 
fied age and Income groups. 

How far afly British life office 
might think to follow American 
practice I do not know. But it 
seems that by current American 
thinking the younger the pro- 
poser is. the greater the multiple 
of gross annual income he can 
hp pernvtted to buy by wav nf 
life cover. Thus for thr "fl to 
29 aae group the average multi- 
ple is 10: this multiple drops 


progressively through the \ears 
so that for the 60 to 65 age group 
it is on average 3. It seems clear 
that the Americans fear that any- 
one insuring for sums substan- 
tially in execs of such multiples 
may be a potential suicide or in 
some way identifying himself 
as a candidate for some other 
form of violent death. 

Talking of age brings me* fa 
another of Mr. San key's com- 
ments — this time on key man 
insurance — the purchase of cover 
by an organisation on ihe life 
of a special employee who if 
not replaceable is at least 
difficult to replace. Monday 
morning is not a bad moment 
for all key men. .their employer* 
and colleagues, to ponder the 
following three propositions. 

“ An employee is less likely 
to be a key man if he is over 
55 years nf age. A large firm is 
unlikely lo employ a key man 
since most large companies 
emnlny reserve manpower for 
key positions. Key men usually 
do nni remain key men for long 
periods of time.” 

The organisation has an insur- 
able interest in the life of its 
key men only to the extent of 
its potential financial loss follow- 
ing Trom untimely death. If Mr. 
Sankey's propositions arc true 
land they seem to me (o be. 
incontrovertible) then both in- 
surers and policyholders each 
for their own reasons ought 
regularly lo be reviewing their 
key men life policies tn see 
whether continuance is justified. 
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Itg&TIONAL COMPANY- NEWS + EURO MARKETS 


Market dominated 



issues 


BY MARY CAMPBELL 


Dorbyl funding 
package 


- i- 


INTEREST last week was almost 
completely concentrated on the 
lw<j Eurobond issues being 
placed for the European Econo* 
mic Community. They are both another having 
due. to be signed this evening. doing so. 

Indicated, terms include a six* The currency 
yesr maturity, a coupon of 8J 


BY RtCHARO ROLPE 


the guarantee commitments at ( 

200 per cent, of the size of thej—^p, c nTPru ™. v 
issues is to cover the possibility « *!***« 

of any one country being unable sroup ? QnT lf„ n 

to meet its commitment and of ' X*„ff rblJ i’ f wb !5 b bas oee .? 

difficulty m; lar S el rt of , * r * ss 

I recently for its allegedly 

situation has i inadequate disclosure o[ hold- 
reportedly helped - the EEC’s 1 in ? company losses wmch arose 


JOHANNESBURG. March 21. 


The controlling interest. IPSA 
has indicated it will take up its 
righLs. IPSA owns 5$.o per cent 
of Dorbyl and in tum is owned 
as to 50 per cent, by the South 
African State steel ’corporation 
Iscor. 35 per cent, by British 


iudtun<>, d k'ju|n/u ui uj reporiCTliJ miwu iuy a , r ® ■ , , . ■ . _ c. I I , _ , 

per cent, and an indicated S*l per D-raark issue to sell well despite ^ rom contracting operations, has Steel and 15 per cent oy An ,lo 

r : .U . _r .1 t ... I annnnnpprf ji i<nmnn<:!W> rights American, sn that Kcr a 


rights 

means 


cent, pricing in the case of the the fact that there were two j ? nnDU nced . ’<* ™™P 0S1 ' e 
$3G0m. issue and a seven-year other issues with identical terms; . t0 . rai ? e . 

maturity, a per cent, coupon on offer. The Japan Development ! linked units. The basis is one 
indicated 99} per cent Bank's issue (which 


and an indicated 99} per cent Bank's issue (which carries a 
pricing in the case of the Japanese Government guaran- 
DM500m. issue. Deutsche Bank tee) has been priced at 89* per 
is lead manager for both issues cent as against an indicated 99. 
and will al s o be responsible for Announced last Friday was a 
arranging the S500m. fixed rate DMIOflm. issue- for Caisse 
private placement which is ex- Nation ale de Telecom mtmica- 
pecietl to complete the overall tions via Westdeutsche Landes- 
financia? in April. bank, coupon 7} per cent.. 

A particularly notable feature indicated offering price 99 i and 
of the issues is the way the maturity - seven years, 
guarantees have been provided The EEC’s dollar issue is 


[such unit for every fi*e Dorbyl 
shares, the units to be indivisible 
and to consist of one ordinary 
share of 50c par value and five reducing 
unsecured convertible deben- financing 
lures 1986/1990 of Rl. 

Dorbyl shares have fallen from 
750c to 540c over the past two 
months and the yield on the his- 
toric 47c dividend is thus 10.3 
per cent With 6.4m. ordinary 
shares in issue, the rights terms 


American, so that BSC has 
beneficial stake of 20 per cent 
in Dorbyl. Capital commitments 
at Dorbyl were R9m. at end 
September and the current pack 
age is evidently aimed at 
gearing as .well as 
commitments. With 
turnover R252m. in the last 
financial year and currem orders 


amounting to R4l6m.. Dorbyl 
dearly looking to a big increase 
in business over the current 
period. 


by EEC member countries. A reportedly not proving nearly involve the further issue of 1.3m. 
200 per cent, guarantee for the so popular as the D-mark issue, ordinary shares at 500c with the 
overall sum is provided in each again for currency reasons; but whole package, including the 
case. the strength of the management : convertible, aimed at raising 

group precludes any secondary! R12m. Holders of the convertible 
market collapse. The general i will be entitled to convert at 
picture in the dollar secondary ! par in respect of any number of 
market is not good with 100 per! ordinary shares for debentures 
cent, allotments being reported 1 at 750c per share between 
for some of the issues priced ; February 1. 1977 and September 
last week and substantial falls [ 30, 1985. Any debentures not 
in the after market. converted by the latter date will 

The Province of Manitoba has | be redeemed at par in equal 
announced a $40m. seven-year 
issue via Wood Gundy. Indicated 
coupon is SI per cent. 


The guarantee commitments 
of each member country are as 
follows: DM220.2 m. end S 132.12 m. 
each in the case of Germany, 
France and the U.K.: DMHfi.Rm. 
and SS8.0Sin. for Italy; DM73.4in. 
and 944.04m. each for Belgium- 
Lu>:embnurg and the Nether- 
lands: DM33m. and S19.Sm. for 
Denmark: and DM12.Sm. and 
ST.HSm. for Ireland. 

The think 'jig behind setting 


Lafarge 

forecast 


annual 

Friday 

1990. 


PARIS, March 21. 
LAFARGE SA has proposed 
total 1975 dividend of Frs.15.75 
(Frs.15.00). Net profit was 
Frs.60.3m. (Frs.55.2ni.). 

Revenues were Frs.153.99m. 
(Frs. 152.62 m.). The company 
instalments on the last said that consolidated net profit 
in September over 1986- should show about a 30 per cent 
rise to around Frs. 130m. 
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Industrials 

Bnmi 

Brunt cad Co.. 

BouarwLBbd' 

Dunlop i 

Essp... u .... u .' 
Fraser Neave 

Haw Par 

Hume Ind ) 

Inchcape.^.., 
Jardine 
Malay Bwyu. 
Malay Cemt.j 
MaL Tobacco; 
Metal Box.... 
O v'b f rhln.HL- J 

Pan E!ectric.| 
Robinson Coj 
K othman..... 

Shell- 

dime Darby.. 
Cold Storage. 
Straits Sjj... 
SbaiteTimem 
1 19751 Ltd. 


0. 39 
:LB1 
3. IB 

13^0 

:i.G7- 

;5.7D 

EtUp 

1. R2 
2.25 
£.56 

16.96 


J4.0B 

9.36 

2.19 

1.97 

tLfiO 

2.10 

3.40 
5.72 

5.40 


-StsaltaTred'g; 
Teniragpmgj 
1im«« Puh, > 
■ Bertad! 
:U. Bnnineen 

Weartua I 

Tractor ,* 

Chemical— ...| 
WiirmJackt- 
Robben 

Batu Untangj 
ChmPpKstatej 
Kempaa 


545 

:L8s* 


tVLSO 


2.90 


rErns 

AnstraL Am. 
Berjantal- 
Ksm[sr... 
Kramat.— „ 

Kitchai - 

I Lower Perak. 
iPetaUncTin. — 
iSungelWay.. — - 
TongkahHar.' — 


3.44 

1.94 

*30- 

2JU 

tA38 

14.40 

LBT. 


tLIfl 

L82 


Bid. t Buyer, s Seller. 


UG. INDEX 
GOLD 1301-135* 


JOHANNESBURG ^ 

Man* 19 r Read' 

Anda American Com. ^ 499.: 
Charter OmsMUarid — - J-l*.. 
Saat-petetnateUt ■ — 11.79- 

Eb*tBF — . . 3L» • 

Harmony ; - — . . 53ft. 

fUnrnst v 2-2 

Kloet . MO 


-ft.W 


^O OirAavv AaAw llfca ■■ 


Potyieterartm Plattaam — ' 'M4. 

St, Helena - 

SoBtbvaal i-H 

Com Fields SA — S7-N- 
UnlOR Corporation 
Dc Been Deterred — — - 3.46 

BlroooTtmxich: — rJ0 ; 

EMt Hand Pty. BJ6 


—4.05 

>B.W 

-A45 

-9-19 

-ftCO 

+«J3 

-B.13 


-9.0J 


Pm sure GedaM .+_»«,++ TMUtt'- 

Pmident Brand 

PreiMcm Stcyn — — tU30 

SlUfDDteln ilS 

Wen Drtfifontdn MHlinilM . 3335- 
WfeRern Deeo — — — ■ . 1UI. 

INDUSTRIALS . * 
AMcan £xjj3as. and them. 3.90 
Anglo- Anwr. lm togtsl - 
Lnglo-Tnnsvul Induitricn 

Associated F u rniture 

Ba r l o w Rand 


+424 

-LSB 

—0-3 


— 1,19 


AUSTRALIA 


Mar.-tl 


■Ant 


AiMaM*. 


- 10 . 


CwtUfr--TJ. 


ARW. Mn^Tid* Idawatlc 

Antpd kiiBhrauret-....:. tO, 


Ampol PetrdJmm...^..-..: 

Assoc. Mlttcntis..-. ...v w - 

Assuc. Pulp Pnpirr 24....... 

.Vast. Con. Irabtarin,.--.. 
Atat. Fuamtantio InretL..;' 

Ansi, oil'* Uaa .’ 
Kwe Moral ind.— 
DflMgaWtiillh Copper .: 

Broken jam pnoamtm ry —). 

■BB. Sooth 

CarRt*i Carted Brewery ,.j 
0. 4. t’+4e* — I 


CWA iBvcstjnenbt 

CUffle Finance 


De Bess iPdnstEW. 

BOgare Stores — — — - 

KnerReady SA — ■. 

PMerele volksbelesshms.- 
Glen AnQ Development 
GtWena m Stor e* 
-GnanMan Assurance CSA> 

Hrietu. 

LEA 


KMEnal 


OS ' Bazaars 


Orensraoe Investments 
Premier Mfflfasg 


Pretoria Cement 

Plrotca UtMims — 

Rand Mines PrownJa _ 

Rembrandt Greub ... ... 

Base Roldlnss 

SAP PI — 

Some 


&23 

ua 
to AT 
. 1 S3 
12JS 
459 
TU^S 
t26.m 
fBM. 
1 'M 
■ 2-40 

t as 

1-35 

2.65 

1.40 

. 1M 

-848-. 

. BBL 
1i« 
£59 
1J0 
T7.1S . 

• 2-73- 
- IJU 
2.00 
. 0.7A 
X.OS 


-fttl 


“Ml 


+Mt 


HUH 


-MS 


-:M3 

“■O.B 

+0.03 

— 0.02 

-449 


SA Breweries - 

SA Dtatfllertea and Wine* IMS 
Tbrer Oats and NatL Mix. T.H 
Utdsec Ul 


—MS 

+0.03 


+0JH 


CANADIAN WEE9CLY 
LIST - 


Stock 


Alberta Gas Tk IiM 3 — i 

Arsus C-orp Ltd 

Brit. Colum. Tele : 

Bethlehem Copper. — MM .[ 

Qm. Packer UU— ^ 

Can. Perm. Mart — ; 

Qul Investment Pmul—J 483 
Can. Fa*. Inr. Cv. Pf AJ 1381+ 
Gtiuno — — -...J WO 

CiotoI EKploralton J 3.83 

Const Tml Ln.H.'.IH-GD 1 


13i a 
2834 
lilt 
1«7 B 

23K 

16sa 


Cr. ZcH'vb'ch Can 117 


Dotn- Foondries-...— 2714 
Dom. Stores '-16lg 

Dren. TeaxiJes Co. — ( Hi* 

Fraser Co. Ltd. t22>« 


131i 
' S8A( 
lli* 
13J* 
23 
17 1# 
. 487 
t3»J* 
L'tui. 
3.78 
4.70 
Unq. 
27 


Ftobe* Ud 

Great Lake* Paper. 
Husky Oil Canada 
KUemhe Copper— 
Laban John 
Inbtador Mining. 

Cat. Drag A Cher 
I. Canadian Oils ...... 


KLIO 
28 
21 
Una. 
17lg 
S2M 
fUO 
6.10 

.Oalrenod Pef-.... -....| 1.32 

Pan Ocean OU ! 13 

Pctroflna- — .........j )213g . 

Bedpatb - 1.12358 

Steinberg "A* ' tl8sa I 

T cck Carp Ltd 4.50 | 

TrederaGrp- “A".. j 7 X4 -•.} 

WeMern Deealts Pet J B»* I 


16 7 B 
S5a 
12214 

■W.ia 
87lfl 
22. 
Cnq. 
175* 
132)4 
6 DO 
640 
XA6 
13T 8 
SIM 
235« 
,185* 
4.43. 
X41| 

• 31* 


rBta. a Asked. 


T 

Craw. iHdneJ-UAn*!..-..' 
Container <*!}..: .-...j. 


i Tit.i 

Ooctaiu Aiist lalla (% e) I 

Dunlop 

JKOQJt. 

BUh 8 mtth< 21 }. n ,. nn ......r 

&Z-. Iwiws®riae*U,«i B * 

F . k T. {ffiri 


aco.'Pniportr TmUak 

«oat9 


Hum Maty— 

Hooker 


IALI. Aiwtra Ha ..,.,^,^ 
lJULHoMtee*. 
InterAJnpper. 

Ji , 

Jones (ImtIiIi— .... 
Metsli " 



MIM HoUlloga. .. . 
Zlyer Ktnporlnjn m, 
Krn. 


to. 

,ri 

TO. 

ii. 

■i-. 

:u. 

a 

1L ■ 

17- 

lli 

72. 

+L 

f4 

12 

:i - 

:h 

-it 

10 

t*. 

.13 

•10. 

' 

« 

u 

ji 

:q 

■» 

rfi 

14 

I» 

tl 


NichiUs* IntnrMddteLwMi .10 
North Broken win — -.. • fj ■ 

fQ 

cm stwh ; .10 

Ptoneer Conrrete tl 

. J -SI . 
H. C. Sleigh . +.1 ■ mmm pJj ■ -10 

Stocks A Holdinga,— f3 

1W& i n . 


Waltons. • « 

Western Mining (50tontu>*l .tl 
Wootwariha— 


Mitsubis 

Electric 

expects 

boost 


• TOKYO, Mai 

NET after-tax profit o 
bishi Electric Corp is I-" 
increase- sharply to Y3tn 
second half of the com 
year March 31, Front 1 
an the Am half, a »* 
spokesman said. 

He added that in the n 
year, beginning April 
before tax and special it 
probably double la Y121 
Y6bn. in the current vc 
Sales in tbc next fis- 
should rise by 10 to 12 j 
to between Y670hn. and 


A v; V.* 4 f 


4.27 
4.27 
2.25 
7.90 : 


4.23 

4.46 

2.35 

7.30 


Buyer. : Seller, n nominal, xdex-dlv, 


CORAL INDEX 
Close 393400 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
22.60 per £1— 1014% (102*%) 


19/M6 
High ; Urn 


Stock 


IW-i* 
High : L’» 


Stock 


Mar. 

19 


131* 

31* 

Addresaournph ...’ 

10 

29 • 

18 

Aetna Life £ Co*. 

26T a 

81U 

44S* 

Air Pmdarta 

771* 

25*) , 

101* 



25 

27 1* / 

18 r 3 

AlcanAiiiiniainni 

871* 

BOSg . 

271s 

'Altai* 

4773 

42k! ; 

203s 

Allegheny Ldlm.j 

3BT a 

19>» 1 

l-"a 

.Allegheny Power! 

wn 

44j* ; 

27 . 

Allied Chemical.. 

403(1 

57 I S 

157* 

.Allied tiioiva. 

6710 

ibuj : 

65<j 

Allis Chalmers... | 

174a 

Z2Sfl : 

145 S 

l Amerada Hess.... 

197B 

12 

51fl 

.Amer. Airlines... 

101* 

43 | 

30 1 2 

Amer. Brands.... 

4Qk) 

30Sg 

13's 

Am it. Broadcom. 

2B 

■35 = 3 

28'* 

Anior. '.sn 

44'i'a 

305s ! 

20ij 

Amer. A vonamUl 1 

251 B 

251. , 

14»* 

'Amer. Klee. Fowr- 

211 H 

45 

2b- R 

Aiiirrie'aK.tnresa 

563* 

42 --o ■ 

27jj 

Aiuer.HorucPn»1 

34 

10 

3*1 

Amer. Aloliral... 


71* 


Amur. MuUirit. ... 

bk) 

se.-i • 

29-n 

Amer. Mar. Ciat.. 

56)2 

25J* 

U's 

Amer. Standard. 

25 m 

39 

24-' i 

American brores.. 

271* 

&8'-3 

44i* 

Amer. Tel. iTcl. 

56 >S 

24 

9*1 

AUK 

20. 'a 


64 

495a 

78 

865a 

48lg 

335s 

151* 


28ta itra-mng Glass.... 
323fl iCPC lat’uatwal 

, Crane 

iCroukar Nob. 

[Cronn^eUerbacb 
tHimmiiu Engloc 
J Curtiss-W right- . 


26W 

14t a 
24 i B 
155* 
9i| 


Mar. 

IS 


69 Tg 
44lg 
671* 
255* 
461* 
SOTg 
12 Tg 


46 '4 I 
39 1 8 
69U 
27 lj I 
81+ ■ 
15 | 
75ifi I 
113* i 
1785+ • 
634+ | 
60 

1124, \ 

76l = J 

1601s "l 
13 I 
36<s 
8l s 
1165* 
371* , 


223b 

3618 
65 ' 
i4i* 
64* 
141* 
661 3 
? 3 « 


lSig i Dana. i 

12 la | Dart Industries- 1 

24*8 .Deere I 

205s i Dei Monta J 

3i+ 1 Deltona ; 

85a I Detroit Bdlaon-.j 
214* Disraoadsbsjnrk 

7ia iDictapbooa. 1 

4538 'Digital Bqnipt—. 170 1 ; 

211* -Disney (Walt). 68 1 3 

25Ss Dover Corp® 1 &St b 

533* I Dow ChemkjoJ 1065s 

3B5s [Drea«r. 744* 

87>8 DuPont- : 1483* 

54* I Dymo Industries' 87 * 

143* jEngte Pic bur ! 361* 

51* lEast Air Linas.... 1 73a 

62ia lfcastman Kodak-, lllss 


1976-76 

Higb 1 Low 


Stock 


Mar. 

19 


31 

903a 

25 

441* 

343+ 

131* 
47i* 
458 
401 a 
944* 
28 
466s 
741* 
467 a 
3B>s 
244* 
2958 


19 

7B«* 

8 

21sa 

1253 

44. 


301* 

86 

24 

401* 

oil* 

131$ 

46 

A 


Johns Mauri 1 It,.. 
Johnson Johnson. 
Johnson Control.. 
JoyManuiacrar'ff 
Kaiser Aliunin'nr 
.Kai+er ln.iimne*' 

20“e .Kaiser Steel 

2 ,Kay. i 

271* Kennecott I 36ie 

60 Kerr McGee--.-.! 67ia 
93s Kldde Walter-...! 

341* ; Kimberly-Clark.,; 

31ia ; Koppers...„ ■ 

341+ Krsltoo. | 

20Sa Krasge- I 

153+ : Kroner Co • 

13"g | Libbey <hr. Ford| 


264* 

39 

621- 

42 U 

38i B 

191* 

283a 


1975-76 
High Lo« 


Stock 


•Mur. 

13 


195* [talon. — j 371* 


ais 
26 
50ij 
39S-1 
35'; 
4b l = 
12 


— j* Ampcx 

13ia iliwa-nil* 

'.Vinrhor HitLiu^. 
\nlicun.T Dutch.: 
Arjiii’u Sleul—....) 

A.S.A 

Aaaniera OiL ; 


14 

25 

23 

261* 

65s 


a 

26 

293* 

ilH 

311* 

281a 

85* 


195* 
153g 
44 
601* 
5 is 
3058 
40 
48> 8 

93Ss 

615s 


10 

101 * 

193* 

251, 

1*« 


|BG Jfc G 

|EI Faso Nat. Gas 

KLTRA - 

IbmerTAirFr’cht! 
IK..M.I 


14<a IbngelbardMIn.... 

25lg ;fc*mark 

23<s 'bthyi 1 

65 'Exxon-,.- 

17 i Fairchild Camera 


20 

265* 

1034* 

30 

Ills 

13 

A9la 
25 
50^8 
-42 
301* 
254, 
421* 
24 1 2 
61^s 
3ia 

471, 
36->s 
3Hs 
30>, 
29 ^ 
283* 

14 
14l» 
781* 


•Asarco ; 

'Ashland Oil 

All. Ku-Mcld-..,.' 
AVC..._ 

Avixi— | 

Ana ■ 

‘Avon I'rodncta....! 
BnlL Gat Elect...' 
Dank A<nertcs.....i 
;Uaaki'rsTrJ«.l-...| 

ihartwrOil 

liter nev Fiwia....j 
J Bixton DlukLus'nl 

, Bi-II A HowcU ! 

214* 1 Bend is j 

1 J* ' tkiuniot Cons.'B'i 
244* . Bethlehem dteel.j 
20 is i Black k Docker.. J 

I3i a B-x-tn*..— 

Ids I BUs# Cascade-... I 

20 lj Burden 

13 1 a Buig Warner < 

5 .llrauUT Int— ... — ! 
10 .BrascanvV.— 
46>s .Uristul 31y*rs-..l 


12'j 

Ibis 

75 is 
9's 
25* 
5ia 
27 ; a 
15ls 
321 b 
26 
191, 
14 1 8 
SB 
id's 


ig<a 

257 8 

66 14 

135a 

105* 

10*8 

421* 

£3* 

46J, 

343* 

28i 2 

227s 

361* 

25 

59 

2)8 

437a 

23Va 

265s 

28 

285* 

264* 

114, 

l£lq 

715a 


12ls 

355s 

! 6 * 

27 

15.’b 

~ 2 '3 
lOBis 
6 'p 

35 ! : 

175? 

127a 

83 

163* 

25 ; B 

903* 

57J, 

57'1 


41; Brit. Pet. ADR....' 

Id* j Brock way GI«b*..| 
9 ) Brum wick ......... j 

lfii, ‘Uucvnis Erin...— . 

71* . Uu-i -1 -I 

5 IHult-ca Watch..... 
29 'Bitrlin^lon ,\thm 

611* |Uiim-u^hii 


Call! Campnicr..i 
27Je ;Cirapt-oIl doup-.i 
12 is 'Canadian FauDc! 
75* iCaual Randolph, - 

6670 !v'sraa.t,vja. , 

10 '.furrier* General. 
131* 'Carter Hawley...' 
<6 ' Caterpillar Tracl-s! 

28 "e jt'iw ; 

25^3 '.CdanewConm... 

133b |Lentral i S.W....| 


Hi* 

315* 

ISSfl 

26i s 

134* 

7'* 

371* 

106** 


591* j 26s* J Fed. Dope. Stow 


26ls 
321* i 
131* j 
201 + 
30. 

48 


135* 'FirestoneTlre—.J 
201* IFst. N'o*. Boston.] 

61* -Flesl-Van— ; 

! FUntkote . — — 

I Florida Power— j 
j Fluor-. 1 


11 

137a 

IS 


X47 B 
131 S 
42 1* 

4558 

5 

30 i B 
39le 

Si 9 

887* 

39i 8 

877* 

234* 

285* 

10 V 

20 U 

28i« 

533+ 


82 * 1 
36 - 

79 I 
171* 1 
133+ ; 
187* ; 

17/ a ; 

327 3 
693* ! 
IV 
237a 
71+ . 
361* ' 
385* 1 
493* . 

5S?a 

333* ■ 
201 * 
263* , 


31* 

25&a 

475s 

3U 

33* 

1038 

103* 

193* 

351* 

135s 


Libby McNeill....; 


'Lilly (fill/ ... 

^.ictjpu Indnav-.-l 
.LocfcheadAUcrair 
Lone Aar Inds... 


,1ms Island Ltg.i 

UjuI,).™. I— .< 1 


islojaaLand...! 

Lubrlsoi 1 

Lucky Stores. j 

93s -'L'kes l'oungu'wii 
3 As Mac Mil Is ........ .| 

Maoy K. H 

litre Hanover-...; 

-Uapco..- 

Marathon Gil - 

11 a roar 

Marine Midland.- 
.Marshall Field....: 


123* 

247s 

271* 

311* 

137* 

101 £ 

155a 


8 . 

32«a 

515a 

14ia 

ioia 

}?*• 
233* 
383* 
lfli* 
215* 
61 + 
365s 
37i« 
38ia 
477 8 
3 ITs 
11 '2 
224* 


267* | 
B7i 3 1 
171* j 
4Ua 
333* j 
3Hg ' 
25 
9 


1 251* 


107* [F.M.C. , 

323* 'Fort Motor — — .1 651* 
10 [Foremost -Hc&— 1830 
23 Foxboro.— — ...» ~ 
131* ! Franklin Uint-.J 
20 ;FreeportlliiMi*U 
14 | Frnotaaof 

37 * [Fuqua Indnstdest 


35 la 
335* 
26 
245* 
86 * 


163* I 
40 j 
111 * 
3510 I 

13 

561* 

561* 

31 

337a i 
69 la j 
18i a 


77* 1GJUF 1 

2B3* JGannert-.- 


Gen. Amer. lnv-[ 

'GATX ! 

Gen. CaMa I 

Gen. Dynamics-, j 
Gen. Electric.— 
General Foods—. 

General Mills < 

31i* [General Motors-.; 
to ‘3 | 10 Gen.Pab.UdL— 
4Slg f E3Tg ICren. Signal— — .. 
^ 1 167 g :Gen.TeL Bloct— . 

10£* I Gen. lire 

2 T* Geaeico — 


71* 

335* 

71* 

183* 

323* 

•187* 

20 * 


Si* 
3 3 
165* 
lUs 
69 in 
16', 
237* 
837* 
53 
501* 
151* 


28 

3E7 a 

84s 

55la 

196i s 


25 1* illeoreia Pscide- 
1 - 9 - 7 ,. — nil 


16 

39ia 

103* 

51 

121 * 

49lg 

514* 

291* 

29Ss 

685* 

166a 

431< 

BSlg 

201 * 

64 




110 
18i* 
17 
85 ta 
32Ss 
181* 
673a 
555* 

981* 

70 

677* 

28 

417k 

355* 

141a 


221 * 

275* 

345* 

81* 

6 

571* 


Mae Dope. Store; 

MCA — ; 

McDermott. 

UcDonnellDouz. 
McGraw Hill—!.. 
Merck ...... ..... 


10l| iMerrill Lmcb....! 

121* I ItGlL -.[ 

43 :ulnn~Ulng&M{d 

341* I Mobil UlL. | 

41 IMooranto 
457* 'Morgan J. F— ,, 

335* [Motorola. 

IS la (M 


IS l* 'Morphy OU 

221* 'Nabisco 1 

17 1 skim Chemical i 

9>4 National (Jon.— .1 


484* 

70i B 

433+ 

171* 

14 

.705* 

3Ha 

143* 

611* 

55l a 

907* 

685a 

46s* 

18 

37 

345* 

14 


3 >a 
401* 
801 S < 
393* 
68 I 
253* 
287g j 
85i £ [ 
461* : 
141 b • 
52 [ 

46 ! 

495b ! 


ll* .Heading. —| 2 

223* Kepubha AeeL-.j 36 


621* iKevfoa. - 


741* 


l*7£.fS 
High .- Law 


Stock 


Mar. 

19 


145* I Reynolds Metals.: 381* 
4913 'Reynolds IL J...J 63i* 

T». UI-I.'— II • OOl. 


1370 .Rlcb'son Merrell.! 
1870 | Rock v bII Inter— ' 
46la ,ltohm A Haas.—) 

241* 'Royal Daren 1 

57 B ttussToz?— 

3413 lAueway Stores...) 


223* 

273* 

641* 


401* 
891* 
♦95 Is 
tlOOt* 
1893* 
184.14 


10 Zenith Radio ; 373* 

793* Chile d%1993 . 87 1* 

95 Peru i% 1995. aBS 

99 f.STreos.bftW74l ilOO 
180. 16 L" .S.T reaa.4% 198P 1891* 
77 L'fcIris»*4S75(«5 tBIl* 

4.65^ U.S, 90 daye bills 4.93^ 


127ia [UetiyOil...— ....) 1581* 


21A4-! 
26T? ! 
58ia l 

» ! 
39 'a 
9Hs 
20ia 

30 

III; 

Ilia 

93ic 

345-3 . 
14T* | 


2ll* 

25i* 


65* Certain Teed ; 

117b 1 Cessna .Uirrall-; 

251b [ Chase Manhattan 293* 
2610 Chemiial Bli Nlj 35 
371* [Chesebrgh Pond. 

26 jCberaie dyetent.. 

59is /Chicago Bridge— J 
73 s -LTirybler 
I Clnanina 


163* 

251* 

36la 


S3 1 * 
22 
41* J' 


Ulnc. iUilaeron.- 
Citicorp ... 

Cluoa Service—.. 


45* (City Investing.- 


Coca Cola. 

Colette Palm-... 
AUrtww J 


60S* 
3650 
66 
185* 
2 
50 
34 tj 
431* 
101 * 
857* 
275* 
141* 


SB 

91’ 

123g 

!L 

12'5 
46 1 * 
IT'S 
251* 
£ 8 Ta 
2 it* 
30>s 
74ls 
1512 
26Ij 
66 lj 
3839 


315* HTnlumbia Gas....J 
2>s iColumbin Piet,.,. 1 
6ks | Com InaCoof Am, 
255s , Combi; ridon hn^. 
23 iCoran'tb Edison., 
51* [Connr’thOU Ho. 
235* jComm.imicHHe .. 1 
71.- ;Con. Klljon N.T. 

125b L'OiboI Food> 

£15* ICnnso! Nat. Gas. 1 

9/g .ConsnnjersPoircr, 
225s -Continental Can. 
405* [Conti pentiil OH- 
IO .Continental Tele.' 

165* iConiml Data j 

237a 'Cooper In-ius..,..' 
167g , (Copper Bang®.—. 


243* 

M* 

ll3e 

26 to 
103* 
28(2 
1650 
2058 
26 in 

30 l fl 
287* 
645* 
15 U 

S3i 2 

64 

251* 


367 B ■ 
17 1 S 1 
277* ; 
25 j 
32 . 

331* 1 

18*3 I 

127a 1 
1770 ! 
17 ia 1 

43J* 

25 

188U 

601* 

471* 

66 

311a 

58 


'Gillette...— ... : 
[Global Marine,-., 
Goodrich, B. P— 
[OoodyeK Xire.,,.1 

GouW—.. -.1 

22 <s /Grace W. R. j 

75* iGrand L'nion J 

7ia 'Gt Allan FscTea; 


211 * 

aia 

133* 

1E3, 

16 


lOJg jGtt. North Inm-j 


10 l£ 

1 

10 

191* 

17S* 

115 

2413 

141« 

331 S 

21 

301ft 


.Grerhonod 

iliroller....— 

Grumman. ' 

[Goirt Western—/ 
Gotf Oil 


321* 

B3, 

£65* 

a at* 

29 lj 
29i* 
14ia 
12iS 
1670 
16 


26 U : 
14aa 
52 
82 

387* I 
197 B I 
201 * [ 
30 ' 

I4ij ; 
141* • 
lfla* 1 
81 l 
46 : 

281+ | 
323* : 
473* ' 
24i a [ 
221 * ! 
25u ; 
19 is > 
4458 ' 
441 a »_ 


323* 

20 l a 

14 


135s iVat DuQilsn_..< 
66a 'Nai- Service ind.' 
. National Steel--, 
'J( stomao.. . — .— . 

'NOR J 

BS* iNeptone Inti I 

13 (New Kngtaad BLj 

23 /New Kngtond Tel - 
81* 'Niagara, Mohawk! 

11 iMagara bbare....i 
113* (XJL lndOBtrlea...j 
597* XoriolkiWeawnu 
293* [North NaU Gat— | 
157s iNthn States Pwr.- 
113* iNthweet Airline*- 
34 'Nth west Bancorp. 
10 r* 'Xotrtoo Simon — ..1 
125s ,OcddMUai Petrol 
lli z lOplry Mather... 1 
121* lOhio bdison— — ' 
143s 'Olin._ , 

24 .OtiaKJmtor— . 


243* 
I3i a 
477* 
26 
263* 
171s 
201 * 
ksi a 
13 
12 
167* 
7930 
4268 
2 Ci* 
2 BA* 
463* 
21 
1518 
23i : 
176s 
43 
387* 


iBnlUbutoa—. 

! Rods* Mining— 


Harris Coepo- 


Heinz H. 

HeUar iW^j— 
iHooWetn 


163+ 

245s 

223* 

1465* 

56 

461* 

465* 

255* 

6210 


11910 
197* 
645s 
56 
153* 
SOU 
30 ia 
20 i& 
5 Ss 
401* 
90 . 
52 
12 U 


Hewlett-RKkardl 
Holiday Inns— 

Horn Wake— 

Honeywell __ 
Hoover— 
Household Fin— 
Hatton E. P.— 
10 Indtatriee— I 
IS* ION Pharmae. — ! 

28 .ISA 

61 jlthfenoll Hand...! 

32i* inland Steel : 

57a [Insilco. ..[ 


865* 
61* 
323* 
207* 
10 
11 -a 
E£* 
10 s* 


108 

16G* 

43 

49 

. 127 B 
175* 
275* 
181 * 
47* 
371* 
86 
484 
11 ^ 


2653* 

34is 

301* 

477* 

343* 

79M 

293* 

41 g 

34 

12T S 

44U 


1571* 

28t b 

193+ 

307 fl 

815* 

345g 

14 u 

12 i« 

ab 

22 


IBM — ; 258.75 

IntL Flavors ' 2 Si* 

Inti. Harrester..., - ' _ 
Intl.Mtn A Cham, 

IntL-Mcliei ‘ 

IntL Paper...—. 
Intl.leJiTeL— 

Invent- — ! 

ronaBeef...— ... 

ftT raternaeianali 
Jim Wa Iter.— .-j 


265* 
39 1 0 
34>0 
72ig 
277* 
33* 

3070 

losa 

4210 


151s 

Bfiij 

6 li* 

2319 

lBlf 

213, 

710 

31 

34 

213a 

604 

29 

75* 

385* 

764 


154 

54m 

6950 

fcOia 


84 Oversea* Ship... ..I 
J25i» lOwens-Cornlne— [ 

32 Owens Illinois.—: 

184 iPaeilieCraJi 

145* IVac. Lifting— ,| 175* 
145* ]Pac.Pwr.£ LL....; 205* 
2 Pan An* World Air _6lj 

13 Pkrker Hannifin J 

llg |PeanCenn*l„.„,| 

166* jFennPwil *— 1 
364 /Penney J A3— j 

17 I ftnmnil I 

1 People* Drug— i 
(Peoples Goa I 

jPepwiro— -4 


35* 

304 

407* 


30i B 

- 2S * 

20 

685* 

285g 

65* 

357s 

721* 


IS 5 * I 
28 ! 
36T* I 
447 B 
17 

681 * ! 
395* j 
23 

854 | 
204 ! 
401, . 
183b ; 


16 

165s 

237 fl 

29 

1 U B 

407* 

37 

75* 

357* 

114 

IBri 


Perkin Slmer— J 
Pet 


j Pfizer- — 

Pfaelpe Dodge. | 


Philip Morris—.' 
Phillipo Potaol'm 
[Pickwick Inter— 

]PUIabuty — 

.Pitney Bowes — 
Pittaton J 
65* (Plessey Ltd ADBj 


221 * 
2468 
271* 
447* 
165* 
524 
flOse 
214 
36 as 

153, 

367a 

141g 


*£3* : 
133 * ; 
493* ■ 
100 
204 1 
364 . 
183* 
45 

28 1 
84 ; 
664 1 
Z83+ I 


15 IPnlaroid 

10 iPotomaafilee. I 

244 [PPG ladnatrie*..! 
781s ; Pmewr Gamble..! 
12 .Pub. Sere. Klect. 

jPutiman 1 

;Pures._ '. 

-Purolator-.— i 

Quaker Oats- J 

■kspid American.. 

Kaytheon ! 

BCA— | 


234 

73, 

•175* 

12 

S 

254 

103s 


393* 

123* 

45 

B55s 

18bfl 

364 
154 
443+ 
23 4 
64 
49U 
274* 


59 
64 
8 

295* 

1163* 

18 

233B 

1730 

67* 

234 

37 

243* 

747a 

385j 

674 

324 

lBTg 

414 

22 T B 
1B4 
54 
134 
. 213* 
1570 
691* 
37 
613* 

294 

16 

488* 

404 

334 

52 

84 

108 

264 

48 
371s 
274 
44a* 
563* 

86 * 

697 8 

5250 

44 

294 

204 

284 

364 

1235* 

2 l 6 S 

247* 

69 

23 

533* f 
29U I 
1178 
391; 
25 : 

164 
337* 
223* [ 
361* 
IS ; 
293+ | 

246a | 
164 ‘ 
173* I 
37 

49 

lOSs I 
7630 j 
1350 

504 j 
814 I 
34 i 
10 s* 
94 
9 

254 

SSftg 

7 

337* 

877* 

613* 

293* 

74 

295* 

14!* 

155* 

24 
384 
204 : 

27 | 

19 ’ 

194 | 
193* ! 
4G? a ! 
4«4 I 
333+ ! 
86 4 •: 
374 j 
295* - 

25 
650 

864 1 
3838 1 


264 .St. Joe Minerals— 41 
‘ - ■_.! .44 5* 


CANADA 


195* l/jt. liegin Ps per- 
243* [Santa Felnda— I 384 

3 -Saul Invest—..— 34 

2 I Saxon In-la _.l 64 

154 [Schlltz Brewing-/ 805* 
677* rSchiumberger — \ 744 

9 SSCM — J 161* 

124 ideou Paper...— 231* 
83* iSroriU Mt*r I 174 

4 jdcudd'r Duo V*st| 64) 

>Sea Containers— j 193a 
‘Seagram 29 4 

dearie iG.D.t J45, 

_ pears, Roebuck — , 744 

207* [oEDCO | k45* 

394 (■shell Mil i 51 

114 /Shell Transport.. .[ &07g 

14 Signal — 1 164 

25 plgnode Corp 37 

94 /simplicity Pet—. 195* 
J 174 


1038 

25 

134 

483* 


2.03 Abbey Glen Prop. 
84 lAbiri'M Paper— . 

3.0 lAgmco Eo*;ie 

19 |A]canAlnaihdinn 
233* iUcoina Steel ...... 

103* | Asbestos 

124 iBank Maatreal—j 
34 IBank Nora Beotia! 

4.35 /BosicKeermrces... 
■403* j Bell Telephone.... 
0.58 iBoris.. 


93* [Bow Valley IndaJ 


3.80 

134 

4.90 

37 

254 

28 

153* 

394 

8 

45 

0-90 

183* 


94 

1 

7aa 

17 

84 

414 


Since 

bovitron...— 

I Southdown — 

j Southern CaL Kd 
Southern Lo....— 
Idihn. Siat. Kes— . 


. urn*. I 

263* southern PodficJ 
40 t southeriiB*ilw»y| 


8 .BP Canada .[ 

94 -Urascan 

13.80 Brinco [ 

22 [Calgary Power—, j 
8 Canaria Cement J 
2.40 Canada NfWLaad 
814 ;Canl mpHakCom] 
17 [Canada Indus—..' 
13 [Csn. Pacific-...—. 
183 b iCan. Pacific lav..| 
21 >Can, Soper OIL— 
1.98 Carting O’Keefe..! 
3.30|Cenlar Abestos -| 


10 

12 

13.80 

B75e 

lls* 

64 

261* 

234 

164 

19S* 

393* 

3.45 

7Sa 


153* 

67* 

254 

£64 

221 * 

36 


'Southland 

Sperry Hutch — 

Sperry Hnn.f . ... 

Stanaairl Hranda.! 

SKLOUCaUloraial 


Ibt-L Oil IiuHmw. 

49Ta ptd. OU Ohio—. 

jSbhuf! Chemical- 1007* 
(Sterling Drnn— 
j-Stndebaker — 

pun Oil. 



43* |Cfadeftan De*.— 
234 iConuneo—— 
224 iCona. Bathurst- 
1.35 [Con. Textile H.. 
115* 'Cotmamer Gas... 

— Cbosaln Hich 

Deoea Emounw. 
Denison Mines- 

Dome Mines 

Dome Pecroleam 
Dominion Bridge 

Dom tar — 

I Dupont...—.... 


81* 

387s 

37 

2.35 

113* 

9 

5.00 

5B 

424 

324 

32i+ 

257* 

80 


' CU(UUl.,. n ., | OU 

(Falcon'ge Hlckel^ 404 


±o rentumimi *ai 

214 Texaco... 25 


Texaco 

237* Texasgnlf. — 343+ 

>Texas ; 


[Ford Motor GbtlJ |89 
GtamtYeU'wtnlfej 73 * 
[Gall Oil Cenada_J 31!* 


61 


> inotm 1 119 


llfifl , Texas Oil A GuJ . 154 
“ _ 1 I 185. 


164 Texas CdUries 

245+ 'lime 

10i B I runes Mirror. 
241* j Timken 

[Trane... 


134 

244 

123* 

6 

194 

16 

141* 



55 
5S* 

237* , 

3-20 Hawker djd.Can.j 73* 

224 Hoi linger 344 

174 IHoomOU -A' 504 

.135* ' Huriaon Hav Mnn 
114 i Hudson Bar..— . 

18 HudeonOil'A GasJ 

167a -LA.C —..I 

231* ImiBco — ...I 

221* [Imperial Oil — 1 


504 

204 

19 

373* 

194 

1263* 

223+ 


■ fnrl.l I 

[Intend Xat.0a»— 


ilramamerica 

'Trans Union ...... 

[Tramway int'ml 
] Trans World Air. 

'XniTeJers 

|Tn Continental*. 

. IT.1LW | 

a 4 iMth CenwuyFosI 

**■ UAl* 1 

uabco- — 

cai [ 

UOP. I 

Unilever Ltd... 

1 Unilever NV 

Union Bancorp.- 1 
Union Carbide-.. [ 


■Intcrnot'l Nickel 

[ Int'pr'yK pe Une 


/ LAixrm'tPiii .Corpl 


13J* 

17 

10 >* 

94 

174 

33 

S; B 

401s 


|OjWaw Com. ‘B.l 
Uc'mlirm JUloedll 
| Massey Ferguson! 
I McIntyre Porpcpj 
[Moore Corpn...— I 
_ . . 1 N’orazuta Mines-.! 
53 i [Noreen Kncr^y...; 
0.03 -NthnJElmesUie'M; 
I 64 IMtho. Telecum...; 
9 iKuniac Uil & Crsaj 
0.61 Oslcwood. Petr’lm 


137g 

91* 

334 

127g 

64 

4.90 

224 

294 

474 

46*s 

36 
li* 
0.60 

37 
101 * 
1.32 


0.80 

28£* 


5 a® [Union Comnu mal 


3258 

62 

ll* 

6 a* 

I l> 

if5 

S 14 

75* 

S81* 

511* 

12 

394 

17 

10 !* 

10 

81* 

26 

12 


Union OU CaH. 
Union Baeifio — 
Unionamenca— j 
LNLROYAL..^ 
Cnlted H raiyi+ j 
jolted Corp — 1 

ZP ™*— 1 

ns. 1 

US, Shoe 
US. duel-. 


0.46 ! Pacific Copper M4 

1.00 [Page Fesrolenm-; 1.35 

8 Run Can. Pec'lSni 213* 

9 [Patino — — j 12 





Peoples Dept. S— 
Place Gas 4 OIL.. 
PlocnrDevolopnitj 
Power Corparat'n 
Prim. 


QnabeoStaiswmJ 



[ Warner -Ccnnmn—i 24 
1 Warner- Xnmbmtl 33 

[WeUs-FW, 1 isa* 

157* Weatdrn Utncoir* 214 
7S* We»t«mN^VmerJ 12 
94 WcBtern Union— 17 

9 s * 1 Westlngh's Klee..' 16 
194 ’Wewtvaoo.—,— .1 423* 
27T* IWgyerhaensor-..) 451* 
181+ [Whirlpool -.—..1 33it 
Bi* White Cgmurndsi 23 
23 [William, Co-—! B57 8 
22l| iWiseMunn Elect-; 254 

94 [Woo! worth 237* 

16 a I 53+ 

471* Tena- ' 61 

1 »* |aspaia-..- M „— j 12 s* 



GERMANY ♦ 


MILAN 


■ AMSTERDAM 


Mar. 19 


Price* 

Dm. 


+ or , Dir.,xTd. 


A. E.G - 

AUianr. Vereich -. 1 

B. M.W’. 

BASF 

Buyer — —j 

Bayer Hypo.—! 
Bayer. Vereinsbluj 
Commexabank — . 

ContL Gamml r 

Dsimler—.— : 

lksuni 

Demaff.. — . 

Deut+cbe Bank —| 
DresdnerBank— 
Dyckerfaof Zemt 
Gutehofhtnnc.-..) 

HapOR Llovd I 

HarpencnDm 100|> 

iloeebst— 

Hoescfa- _..[ 

Kali Sals iDmSOi.i 

K+ntidt — ... 

Konlhof. 

KUKknerrDmlOO) 
Kloet Humbolt... 
Krapp Pit DmllOl 
Kiradencredit JBk 

Linde. 

LowenbraaDMIOOj 
Lufthansa...— —I 

M.A-V 1 

kTesmannDm WOj 
Meralffeltobaft — [ 
Munch, Rmbcni 
Xeckermmm— ..J 
Preusras Dm. 100, 
Bhein WeetfilectJ 
hofaeriuff 


98.5,— 0.2 . — — 
430 —2.5!, 17 | 2.0 
367.9, t 12.9 14' 2.6 
171.7 -0.3 ' 17 ! — 
148J.-0.5 ! 17 I 6.4 

319 f... IB' 2.8 

316 ;+o.7 *20 ra.7 
204.2 — 1.3 1U8 I 4.4 

110 . 2 , -r 0.2 

372 1-0.6 
268 -1 
178 U-2 
325.6—0.5 
245 
169 

200 J5' — 0.8 I 14 | 3.5 
125 |— 2 -sl3 | 4.8 


IB ! 2.0 
tl5 i 3.5 


20 . 3.1 


j— 0.5 1 18 | 3.7 
|— -5 I 10 i*6.9 


- 1.7 


ISO -8 1 8 j 4.4 
170 j-0.4 : 18 1 5.3 
64.7 -0.3 ! 10 • 7.7 
113.6 +0.5 ! 5 ! - 

440 | -..i 20 , 2.3 

877.5 1 — 0.5 i 20 I 3.6 
123.5—2 I 
176 ' "* 

141 
303 
811 , 

1.8401-10 
93 1—1.5 
187 1—3 
366.2+1.7 
268 — 4 

490 U 

98.8|_ - 

165 ; — 1-5 


3.0 

3.8 

1.1 
1.6 
3.1 

5.8 


siemens 

sudzocker [ 

Thyasea [ 

VerolnA West Bk| 


160.8— 0.8 1* 17 

361 | i 80 

308 Si ; 16 

267 ,-1 i 19 
138.& + 1 i 14 
323 +1 1 20 


18 
16 
20 
4 
12 
14 
12 
18 [ 1.8 

6 ‘ 3.0 

7 | 4.2 
j 5.3 
! 2.9 

2.5 


3.3 

5.1 

2 -B 


PARIS 


Uar. 18 


Price H* or-f DiejiTd. j i- 

Lire l — J Lire?'* f • » 


Alitalia Prir 

A-MC —! 

Anson ia Pin-..-.. 

Breda-.— | 

8 "“R 1 

GannmL-U— 
GIGA — —.— 
Cuclriai— — , 
Dalimne— . 

Erba 

PIk_ .... 

Do. Prir—....' 
Fin&Wer 


771 

720 




+ 31 . — 

1+15, [ 60 ;8.3 

4. 100 + 50 >120/ 3.2 
1.146 +69 , 70 .6.1 

1.885*' -‘IBS I- 6.6 

9A00 :J 200 i 2.0 


3.8 


6.0 

IA 


6,310-80 ,200 
2.305— 198! — 
4.120’ r ..^.-.;a50 
490 >+111 | 80 
1,800 + 99 I — 

X, 385 —50 10 0 J 7J2 
979 +10 :100 ! 1.0 
267 [+ 8 ' !' 40 [16.4 
Generali—-.-..- 44.780^1860,600 HJ 

IPI Prir ' 2.100-60 [130 i — 

Invent B 2.006 + 10 [140 | — 

ItaJcementi^ 20.100+39Q360 , 1.8 . 

ItMlgw 613 ,-3 1*^4; 

Itaislder.- 3B3-T I 60 , 1.7 

La CeotnUe 17.890 1400 • 4,$ 

Marolil Breda ..... 479 ..... — ; — 


Price 

Pis. 


-for 


Ahdd.’FLBfi — 

Aluo fF1.20i. ! 

AlgeraBufciFl.lOO; 

AltCT (FLlOl ] 

Amni Bank(F) Ji'r 
Van UexkrisiFIj60,' 
BijwtkuUFl^O-. ; 
BotaW'estm.PUO! 
3 nl»m-IeUer>xl 4 
Btoerier »Pl^ji)lJ 
BnnlaN.VJmcer} 
KnroComTMn.ri 
GiatBrocadnsPU^ 
Heineken tFI^Sl.; 


117.2- 1.3 
.45 >— 0.1 

357 

56.6;- 

80.3 -0.7 ' 
114.0/+O.3 

ea i-o.5 

117.2,-1.7 
74.2i— O.B 
495 1—8 
123 1 + 0.2 
1 + B 


Hrin.aHidMFl.iOj 


,.l 


Medlohauca— , 69,500/ +600,1.200 .1.6 

Mcndsdori Prir.., 1.229 —4 : 120 .9.2 

458+17 f 3* l 6.8 
1 . 00 G— 10 . ; — - { — • 
927 , + 8 70 [ 7.H 

1,669 +49 110 7.1 
920—6 50 6.3 

,i 77.430 + 29SB .600 l O.B 
Blnasoentl.— 61 '+T-75; — ; — 
Umnlaoea .—..1 2,641—19 i — j — • 

S.AJJJ 5.3lO + 109i200 3.8 

S.T^.T i 1 .1,347 + 37 [160 1.2 

Snla VIbcoss 1,312, + 11 72 6.5 

Soc. Qw. IrarnoW 1731 + 3 ! — ! — 


Montedison-. 

Mott* 

Olivetti Prir, 

Pirrifl* C. I 

Pirelli 6pa 


•Exception, t Hr free issue. 
SWITZERLAND® 


Mar. 19 


Pri« ; + or : Diy.i 1 id. 
Fra. | — i % ! % 


Mar. 19 


Air Liquid*-..... 
Aquitaine.,..—. 

Be^hin — 

Gerrala- 

Canefmir™ 

Cbargeura Reunisl 

Citroen 

Cie Banoaire— 

L'.G.E 

CmtitCom Princej 
Credit Ponder — 
Denai KJB, 


Pr. Panties— J 
GaL lobyitte. 
Gen. Occidental e. 
Imetai - 
Lslatse. 

I/O real 


Machines Bull...... 

MIcheUn'*B" 

Moot Hennessey. J 
Parlbaa 1 


Pechlaey 

Peuqeo* (Frs. 70). J 
Pricel 


PTica ' + or 
Fra. '( - 


Frlnxe ni pbL — 1 
Bedouie 

Khooe Poulaao— 
dndlor 8 .A.. 
don roe Perrier — 

Snez ..... 

Thomson 
L'riaw 


ion Brand tj 


577.5'— 6.5 
367 |-4 

104.5— 0.5 
675 '+4 

[2,161 i- 19 
177 [-6 
65.9 —0.1 
474 1+4.1 
344 j-1 
152 1+1 
331 j—4 
149 [+2.9 
130.1:— 1-3 

86.2|-1.9 

179^1 + 1 
108.31 + 0.7 
214.21—3.8 
968 —17 

38.3U-0.8 
1,435 1—16 
576 +1 

179 j — 2 

109.5- l.B 
387 
162 

65.5 
678 
102 
71.1 
115.6 
260 
243 
77 


DirJYId 
Fra.,' g 


16.fi! 4.4 
22.6! 6.1 

11 . 0 TT 0.6 

37l 5.6 
57 2.6 
15 8.4 


25.91 


2.5 

7.0 


10.5! 6.8 
27 | B_2 
IB-75'12.5 
16.6112.0 

7.6! 6.2 


7.H 

4.5 

1C; 

13.5! 


3.3 
4.1 
7.0 

1.4 


,27.76! 1.9 


+ 6 
—0.5 
-8 
— 1.8 

1.9 

[-0.5 


-2.5 

-1 


10.8 

16.5 

14.1 

llSJfil 

12 

3 

,0 

116.75 

12 

6 

225 

12.76 


Z.9 

9.2 


3.5 

7.6 
4.5 
2Ji 


16.9 

B .2 

8.6 

5.3 


BRUSSELS/LUXEMBOURG * 



390 

+ 20 - 
f— 20 105 
|+20 IllO 

I 75 

|+3B ;isa 


1-10 • - 
;+10 '130 

\-80 1180 

! — 10 lii 10 


12 dhtai Canada— 

4.96 SberrllxG.Mlneri 
4i* dlebens O, G«._. . . 

6 &* ...■■i.hul^ 

251* Steel of Canada— 1 

0.93 Steep Boric IronJ 
3.16 Sannia^dale Oils 93* 
4i* iTalcon)...—..™..., 7 4 

241* , Tessa* Canada...! |2B 
16,'i 'Toronto Dom. Hb. 171* 
81* ■ rransCno PipeLn' 12 
9 Trana Mount Oil.l 10 1 * , 
123* Trriec.„„._.„ A ,i tl3io 

6 -’* , Caron Gas 7?a 

9aa [United Corpn 'B*.' 13 1 * 
256s i Waiter Hiram. „ l 32 
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The City of Wminster Ass. C*. Ltd-? • Pw 8S Arr -. 

Hinr>lCBd Hou*e. 6 Wbiiabcrx* Bead ^ _ 

■'rm-doo. cro=ia- 010849064 Hearts of Oak Benefit Seciety 


Ul 3 
1382 
1256 
,110.3 
ll2S 4 
1494 
,177 8 
1559 
105 6 
113.0 
11217 
P55 
1188 


Life & Equity Assurance? 

1 Olympic Wat-.Winhh. HAS D.VB 
Sri In* - 
SerandSel 
♦Secure Ret . 

Glii Fund 

Equity Fund . 

•Deposit Fund. 

•Sriectlve.An.Fd 

Life Assnr. Co. of Pennsylvania 
39-42 New Bond s> . wi V ORtj (M-483B3H3 Prop. Eqallv it Life Ass. Co.? 



37 J 

29 5] 


218 

225 


B05 

123 


MO 

2*0 


115 

2LD 


104.1 

UOO 


*88 

72 51 


Oaklire .Vssnrance Lid.? 

f*l onr *76 40. WiiHKnr R nari Sl-tith 

"oallle Man fd [1264 13351 

Phoenix Assurance Co. Ltd. 

4 .V Kid* William .St. Enr-IHR H1-KWSWT* 

Wraith Vvs . . B95 *4 31 I - 

EbTPb.Au. I 59 2 1 I - 

ffr PbEqE 58 5 414^ } - 


I 

Scot. Widows' End. & Idle ,\ss. Soc. 

Tr] -T5918 6. «fl. .Vnriiew'.-. Sq, Edlnborrh EIS 7VD 
I - In* Ply Mar IB, .1308 0 31811-7 9) ._ 


Slater Walker Insurance Co. Ltd. 

.90 Uxhrnhe ftomi W17 01-74801U 

Sel.Mk.Fd.CpUm .1489 SUB -DJI - 
SU.Uk Fd.Sl.Unl- -1777 82 3 ~0 5| - 


1 Albany Life Assurance Co. Ltd. 

I 3L Old Burlington St- W.l 
i oCtdBfoney Fd . 

• ODo Aceum- . .. 

1 TEqctty Fluid- 


BASE LENDING RATES 

C. Hosre & Co t 9$% 


lied Irish Banka Lid. 91% 
oerican Express Bank 
ifilo-Fortuguese Bank - 9i% 
mry Ansbacher .10- % 

nco de Bilbao 9 1%'. 

hco de Jerez I(ii% 

* nk of Cyprus 10 <,-%■ 

' flic of 

nque du Rhone SA.rlO% 
relays Bank ...... :$i% 

■ rnett, Christie Ltd.-. -10 % 
?mar Holdings Ltd- 10. % 
it Batik of Jiid. East 9i% 

•jwn Bhipley UJ% : 

lada Permanent AFI 8i% 
?er, Bowater Co. Ltd. 10 36 

lar Holdings ... v 10 % 

jirter house Japhet ... 10 % 

-E Coates .....104% 

isolidated Credits.... It. % 

operative Bank * 0.4% 

intbian Securities... 94% 
--•dit Lymmais 94% 

• R. Dawes -j0i% 

ooff Brothers ...... 11 % 

tican Lawrie It 

llish Transcont H % 

st London Sect. ...... 9*% 

:ony Gibbs 94%-. 

ide Durrant Trust..., XO % 
•y hound Guaranty. r.. - 91%. 

□dlays Bank- t'91% 

on ess Mahon 94% 

nbros Bank '9|% 

wtin & Partner* 13 % 

* Samuel _...§ 94% 


Julian S. . Hodge 104% 

lndusiriai Bank of Scot. 9}% 

Keyser- UUmann 10 % 

Knowsley & Co. Ltd. ... lll% 

Lloyds Bank Si% 

■London & European ... 11 % 
London MercTiie Corpn. 10} % 

Midland Bank 9}% 

l Samuel Montagu 9$% 

(Morgan Grenfell 9}% 

National Westminster 9}% 
Northern Co nun. Trust 10 % 
Norwich General Trust 10 % 

Portman Guaranty ■ 9}% 

P. s. Refson & Co. ... 91% 
Rossminster Accepfcs- 9}% 
Schlesinger. limited' ... 10}% 

E. S. Schwab 1 11% 

Security Trust Co. Ltd. 11 % 

ShenJey Trust’ 1I}% 

Standard Chartered ... 9}% 

Thames Guaranty 11 % 

Trade Development Bk. 9} % 
Twentieth Century Bk. 114% 
United Bank of Kuwait 9 i % 
Whiteaway Laidlaw ... 10 % 

. Williams & Glyp’fi ... 9$% 
Yorkshire Bank ...... 9}% 

I Members of the . Aceeodn* Haoscs 
Ccromitlce. 

7-day deposits MK-.-l-fflomh deposii* 

S tTc ' \ ' . 

7-day deposits cm sums of no.OOD and 
under 3%. np io £25.000 and 

over £35.000 M%: . 

Demand deposit 7V 

Can depoaiu orer.fl.000 Si*;. 


;■ uneat See* ..._.j 61.5Cl!-61-33l.,61.SSj . 61.14; "61.76: 61.80' 6Z. 
. intwe«_._-...,..;;' 6i.z3J .B0.97! ei.oej 6i.o»; .6i.3i , 6i.5i' co 
• . R*1 Ordlaaiy:-..; ‘ JM.S- B96.t; :.397.i; - 400.0* . 410J, -' 410.0| 


FI NANCIA L T IMES STOCK JN PICE S 

•; "March J'Moriita 1 Uanii - Maroh J March. 1. March ; A v»r 

I 19 l ia | 17 • j -16 lb I' 32 . ! i#-.i 

29 
62.31 
274.0 

fnuw...... T85.BT- 185.3}. -I90.t} Jfl7> r I96.2j 190.3; 403.3 

ir. Yield* j 5.22j 9.19! 5.1&i 5.16: &.05j B.OSj 7.Z4 

gaTTd * [fomirnf 16.44i _ L5.36; " 15458; 15.23! 14.92; 14.69; *1.37 
do [adi [oi 9.5^ : . 9.66' r 9.37 , . 9.62 L fl.83| ICUUi 6.4« 

JB narked.- ' 5,778, 60»4: 7,747] . 7,522; 6,8341 7,444i 7,980 

'ioniorer.£m ...;' ’ — : 64,34f 71.20J 75.60; 53.&0, 63.56) 65.90 

h*rg>tni 104*1. ■[ — - 1 1B.847, jt7; 74X: 20.540,^19,3 62: 18. 368; 18 .580 

10 ud. 385.#.. 11 a-m. 4»L£. Now 394.7. 1 pm. SM.L 
■ \ 2 W». SfcW. 3 pm. S9L8.' 

.... latest fodet 8FM6 IK*. 

, . . <<■) B»hI «# sa; per corpontlon tai. ; GO Ka=8-C. 

- *» 189 Cteri. Sew. tsno/a. Fixed lnL IIW. Inti. Ord. V7,1$. Gold 

. 12/a/«c SB Acdrity Juls-Dec. Utt. 


HIGHS AND LOWS 


S.E; ACTIVITY 


^utoe UomptlMMn 


Sigh 


leea..! 66;21 


(BL...I 64.43 


-Low ■; 


1B7.4 


49.18 , 

50. S3 { 160.4 


High 


.- gfflfJS) 1 (3/1 Jib) {SSfllifT, 
■ .*’ A J 4X7.4 ]- 146.0 iJ»4*.-6..! 


.Low 


[March 
I. 19 


Ma rob 
IS 


136,9 1 145.3 
191-2 i 204.0 
60.3 60.3 

13L5! 136.7 

156.7 1 161.1 
230.& j 240.2 • 
apmilallre J- 65.5 ! 67.1 


49.18 , Si ,.- 

50.53 _ ] speculative .! 

(3/1/70, Tutal* 

• i*' 0 49.4 ! 

li3B»W6 } ifeUTOl JflWfISl jdSMir j 

442.3 164.0 {442^3 f . 43-.6 '■ 3(*milailre ca.s : ev.i 

j iSitfito . I08fw75. T, 154.3 i 161.0 

V INDICES 

’ ■ . •* ', 3iin-}r.! 5i*rcfi ' 3Uitb llan-ii 1. .Vkro/I f JKarvii A v«r 

- 33. . ; 18 »*; ; Jfr 12 ep. 

rial Group',—..., lS6.i&P 1S7.47 1 156.95- 1 52. S7 IB* .68) ’l6EL9l' ,Tl 1 .09 
‘ »roo I7l^l!472.97: 172£? 37&55. 178.61 179.10 X1B.70- 

ield pe^.*.^; B.44. B-44 : '- 5-42 : - 5.871 - 5-25. - 7,07 

••_. ^•Ji>ry*Mrf„V : w^'.7tt9jr;.io.'22j. ioIza .. 6.64 

...^'6*^ia5A3 f iMiOfi63^9' 168.44 169^5 117.88 
3y ■■■•••" WJ XQf , >4. 19^- 1449-. 14 28^ lf I Q8 l 14.06; X3.62 


1975 

102* 



UM* 

1859 


— 

13LS 

130 j 


— . 

136.7 

143 9| 


- * 

10X2 

]Ok f 


_ 

104.4 

109.9 


— 

102* 

108.0 


— 

2050 

uu 



1221 

1295 

— 


225.9 

13 IS 


— 

100.8 

106.1 


— 

104.5 

109.* 


• — . 

1052 

1107 


— 

10S.9 

U46 


— 

1093 

U4I 


- — 

1130 

110.1 


— 

1297 

136* 


— 

1343 

i4i a 


— 


WDU-Accom - 
♦Properly Fond — 

fDa. Arcum 

♦Fixed Int FH 

♦Da. Aceum . 

♦M’pio Inv. Fd.. - 

♦Da Arcum- 

Gtd. lions Pen. 

Do. Aceum. 

Proja Pen. Fund . . 

Da Aceum. 

Fix.Int.Fea 

Do. Aceum- 

lfplalav- Pena-. .. 


AMDEV Life Assurance Ltd.? 
AlmaHee-AlariaRit-Rrisaie RrigatMOlO] 
Triad MwiaOTd -- .DMA 120. 4 

“B 1 pria 


W«»s Prop , 
Lendbk- 

__ Speculator - . 
0140:5*82 pula Fund „ . . 

I «*re*t orj Of* Bd 
EqoiOFund 


[45.8 47 2 

4*7 
342 
ta5.4 13*1 

mb a 113 ( 
I«e8 421 


Euxt cn Road. London. NUt 
Hearn of Oak pa 4 


OI8BTS030 
3421 I - 


L-aeOPUnlh. . . -17*2 821[ | 

Uoyds Bk. Unit Tst. Wngn. Ltd 
71. Lombards EC3 
Kwmpl [8*2 92N | 790 

Lloyds Life Assurance? 

612. leaden ball S . EC3MTIF dl^fiDWCl 


1 !». Crawtard Mm:. «fiH MS 


Rbt Silk Prop Rd 

0l<=;a» . " 

r*n Fx Mrv Bd rd 

!V Bal AC Scr 'll 
■lil: Ed. & urn See 


1502 

899 

&\ 

1001 

nil 


San Life of Canada 1U.K.1 Ltd. 
014880857 2.3 (.UoflcspiirSt-SWlY 5HH 01 3305400 
Mapleleaf Mar. 17 I 150 7 J.|- 

Pi-n.nl P».Ud.__. | 142.4 1 | - 


-H 


Wnunioner Managed Fond 

Perfmnr I 152.5 

Balance . ... . 11235 133. 

Glead I IM-fl 

Valuation day last working day I 


HUl Samuel Life Amur. LuL 

SLA Tower .Kdiutcombe Rd.. Croy Ol 
HiUS Prop t'n,:.. DZ7J 13J9I 
♦Do vtan.l.-m’ .. [1303 137 2) ‘D 

Da Money Fd ... fl0*6 U2S| 


14355 


0*| = 


The 


nth. 


Variable An Ac Lb I 
Do. Annuity Uu . I 


Imperial life A*v C*. ef Canada 

Imperial Home. 'Mdtord 7125S 

01-2*87300 Q„ Ti Mar 19 -.JMA- 55 B[ -13J ■ • 


*8M 


Triad 3lgd‘ 


1053| 


Commercial I nion Group 

Sl Helms. I. Under^han. ECS 

FU j-881j — Pn.Ol.Fd Mar 12-|447 

Confederation Ufe Insurance Co. The Individual Life hu. Co. LttL? 

120. Rageot St, WIR8AY O103T8OIO &“*» H **- U “ b * M Bniari Hd. 

♦Equity Fund (1MX U4 9( 

♦Managed Fund. „. 1X1 14L31 

Pmceal Pro Fd SZ9 555] 

EqunyFeu-FUnd. . 153.3 

Fixed lot Pen Fd 13BJ 

Man b|rd pm Fd. 121 7 

PropCTti' Pen- Fd . 104.S 

VPmcetcd la Pal 27*49 


Atlantic Assurance Co. 
See under Property Growth Aw 


Corn hill losumice Co. Ltd.? 

32.CcmhilLE> , 3 
Capital March 15 - 
GS Special Mxr 13 

Barclays Life Assnr. Co. Ltd- Mn G,h n Fet=D 

aaRomfardBd.E.7 01-53(5544 Credit & Commerce Insurance 


VI 

l 3>. jl27 


980 
48.8 
0 1X8 


Fferijoniin. Pvu 2AW 
Fixed lot. I'mu — lULQ 
Equity Uuiu. — — 102* 
Property Uadx . — 

M*u«ed Unit* 

MooqrPtnd. ... 184.4 
R.&A. GUI Bond —1283 
KAS. Gorl S. Rd lftl.* 
(GOoarihgr . . . 17 8 

♦Growth . . . 1*7 J 

♦Capital . [109-0 

• Income - 
•International . ...11243 
♦Foreign F«Um ON* 

♦ Foreign Equity _p09 7 


127 41*0 41 - 
IBS.] -lil 
1143 

1222 -08 
1819 
122-8 -0.^ - 
1073 *0|J - 
fLI -0« 
1130 -1 2) 

134.1 -11 

110.1 -OH 

131.1 24[ 
US* 

11*01 


Mb. Gth March* 
Op*.5E(| Mar 18 
Opt 3 Prop. Mar IR 
OpLSH.vId Mw.18 
OtX-SMn Mar 18- 
OpcDrpFd. Mar IB. 107 0 
♦Pn Mn.Fit Mar. 15. 143* 
♦PeuEqPd Mar. IS- 199.4 
Pen-PdFd. Mar 15- 1123 
•Pen.FfUn.Feh.15.. 1342 
♦PnDpFd.Feb.lB * * 
MAC Group? 
Three <tua». Tower 
Equity Bd Mar. 18-1973 
Family 78 Mar. IB — f 
Fmly.770D Mar. 18. 

Fcdy. 81-86 Mar 18. 
InLBdi.Mar IB— 


Pr m e ffi Mar. IB. - . 
ChDpBds.Mar 17. 


10571* 

1102 
1203 
111 * 


1159 


Properly Growth Assur. Co. lid.? 
! 1 1 Wr*uninatcr Bridge Rd 
Property Growth 
ACT: cultural 
Abbey Nat P« : 

!ft*eemeat Fund 
Equity Fond . 

Money Fund- - 
♦Retire Annuity 
♦ I tamed Ann t> 


Tarset Life Assurance Co. Ltd. 

T»met House. Gateh erase Rd.. .Aylcxbuty . 
Uuclu. Alio, bury idZMiSMi 


1973 

1023 


12X5 


1019 


126.9 


814 

855 


1 1 • 

utr 

-19 


1375 

-33 


1265 


104 5 

. 109 8| 



Maffua Assurance Company Ltd. 

1* ChequrrsSq.V-xhndge. Middx. M1R1 

BuildinpSoc.Bd » 1112 I I _ 

Magna Maa Fd. I 177 5 I I - 


— Merchant Investors Assurance? 


Band ay bands. 19*3 , 10L5| 

Current unit value March 17 


I - 


Beehive Life Assnr. Co. Ltd.? 

71. Lon bard St. EC3 010231388 

Black Horse 3d. . -I 10**0 I . I - 
. For “Brandt* Ltd." see 
“Lloyds Bk. Unit TsL Mnifrx." 


Canada life Assurance Co. 

24 High SL. Pouerx Bar. Herts. P' Bar 51 123 
Growth Fd Mar. I .1 50 0 I I 

Rrifmt.Fed.M3r.*. I 9*00 I I - 

Cannon Assurance Ltd.? 


Equity Ihiu 

P roperty Unit . 
Exec. Bald. Doit _ 
Exec. Equity Unit... 
Exec. Prcra. IVirt. . . 

Current hi 

Balance- Bond , 

Equity Bond - . 

Property Baud . 
DopooUBond 


SO Mart Lane tX3R7TN 
O&CVncd Fd. pMOO 
ManagMFdx. . . rilU 


J SS81 


,, M Investment Annuity- Ufe Amur.? 

- Sawn Coon. Petrcilirid, Hants. 07303391 


I - 


Crescent life Asf. Co. Ltd. 

RiWywirk Hap- Mdnhd . Berk* • Mdnhd 
A'rex Pin'd In* Fd. 159 0 *33) I 

Crusader insurance Co. Ltd. 

Bo»Ttns Bid**. Timer Pi .EC3 0109*8031 Uqn Wgd Cap Fd|47 9 

Gth Prop. Feb. 3- -1585 «H . I - 

Irish Life Assurance Co. Ltd. 


b oa Eauity Kim. 

on Eqry Fd Ar. 
UonProp Fund . 

Lion Hiph Vld 
UenEqty Pro 
Ijon Prop Pm 
Uoo High Yld Pen. 

Lion M fd Gth Fd|S4.4 


92* . 
1135 
*23 
**2 
128.2 
(4.2 
T4A 


2$ 


-ill 




125 Hi Ch Street. Croy don 
Coav tVp Fd . 

Money Mrto. B - . 

Her lor. Mu Fd 
Mer Inv Pry Bd 

Eqnit* Band 

Proa Pena... . - . 

Man. Pens... . ■ . 

EcputyPnu 

rtmv.Dep. Peru. 

Mrn. Mki Pens. . 

NEL Pensions Ltd. 

Milton Court, [larking. Surm 
NriesArc UpuU. [81* 

Nriex Capital .. I**.* *80l 

Nal mb day Horrb 23 


Aitaatir Anumav 


♦lnv.Fd.UU 
Peaxioa Fd IU .. .. 
fwv.he* Fd 
cntu Pm« I'ipLI. 
■Mai Pen* Fd 
Man. Pen* Cap U-t. 
Prop Peni Fd 
Prop -Fer-vCap Ut* 
Bd«s Sor Pen It 
Bd*. Soc. t ap ll 


Prudential Pensions Limited? 

llol born Bits. EC I N 2NH. 

Equity Fd MiT 16 .11722 17 751 

" X. Mar. 10 .U311 U3ll 

Mar 1* 1039 19 1*1 


158 



501 


_ 

1355 



571 

-0.4 

- - 

1374 

-03 

— 

1179 

♦ 02 

— 

1«4 


— 

U7.D 



110*5 ■ mil 



104.8 1095 


— 

1191 




IMS 


— 

1119 



ilia 


- - 

112 0 


— 

112.0 


mm 

m.9 


— 

UL9 


— 

103 7 


. — 

1025 


— 


Man-FUndliic . .. 189 5 Hli 
riiossos&l Man. Fund Arr ...993 -1051 

Prop Fd. Jnc - . *73 182.9 

Prop Jd .Arc 1M • 

Prop Fd lav. _93JJ 

Kurd Int FU Inr. 100* 10*7 

nrn.FdAer.lnr_ HI 1844 

Ref «an Ac. Pm. 523 5*5 

ReLPlaitCapPra.... *7.1 5*9 

RetPlanMim Arc -. «5 105 7 

KH.nmiMan.Cap -|f0.4 103 * 


-03 

-0.4 


— I 


Trans international Ufe Ins. Co. Ltd. 
SBreatiu BldgX- LaDdanEC4 1 W 01-4088407 
Tulip Invest. Fd. 11132 1115 

Tulip Man rd Fd.— 1*2.8 9*.8 

Man. Bond Fd 1915 OT.0 

Man. p«n- Fd. Cap. _H1.9 9*0 

Mnn Pen. FO. Acc. .. |9£5 973 

Trident life Assurance Co. Ltd. 

Bnulute newse, Gloucester. 0(8=38541 


Trident Map Fd 
Tiidrol Or Jto.Fd. .. 
Teideat Prop. Fd 


028.7 

024.4 

2251 


1146 

*01 

1155 

*06 

810 

-01 

U30 


456 

-03 

1131 


994 

*01 

12*6 

-27 

114 8 

*02 

1323 

♦12| 


r.qully t 
Fiscdls 
l*rop.Fd . 

Reliance Mutual 

Tunbe7dfr»ril* Kent 


01-4ii5 *22= Trident Eoty Fd- pS b 
Trident H.YdFd —p* fc 
Trident Money Fd -B07.5 
Tndrtlt Fluc'il Fd -014 4 
Trident Bb.Msr.18.p55 
Gill Eden! 


- Rri prep Bos . 1157 7 

- Royal Insurance Group 

1 XorthJohn S .Liverpool 


nesrzzt,, IntM-IHananerFd- .0075 U2D[ 

Cash value tor ilOO granium 


HI 


116.7 

131.1 

2192 

902 

1224 

1155 

1285 

30.0 


I - 


Tyndall Group? 


050) -0 1| - 


E«g2e Star Insor/MQdiand Ass. 


Rm al Shield Kd . (103 2 109 2| 

Save & Prosper Group? 

■< Ul S Relw; * London. ECS 

Rrt inv Fd 

•■Property Fd - 
tCVpox.l Fd 
r^juity Pen Fd _ 

■■■proper! 


IB Cany ngr Rood. Brulri 


I - 


3-Way Fd Mar. 18 . 
Prop Fd Mar. 18. 
Dep. Fd Mar. 18 . 
IktHlpMVV 18 


1044 

870 

1222 

*50 


0=7=33^.41 


01 5881212 


11 Finxbun Sqaarr. EC2 


Blue CM Man b 18.b 


1 .Threadneedle SL. EvT 

Eagle-Hid Units [40 * > 42 1] -0.4J *44 MmariMFurat 

General Portfolio life Lns. C. Ud.? rrwu^dvah ' 

Bn Bartholomew Cl -Writ ham Crow »'\BE1 



014888=53 

*31 

I 390 

13431 

| 

mfi 

5*0 

141 8 

| 5*0 


New Court Property Fund Mngrs. UdL 'per- Ftt”’S44 2 

A. Swilhm* Lone. Uaufam,EXT4 OI02043S6 pnret aa **Mar 16 


1015 

1015 

-0 1 

1222 

129.4 


1091 

1149 


1263 

153.7 

-00 

1393 

147.7 


[1442 

151 a 



SewCtPrFdDee31 .1982 103 H 

Next sub dav March 31 


| *29 


£1292 

-002 

777 


*1029 


872 

♦ 2 

£1829 

_ 



Growth & Sec. Life Ass. Soc. Ltd.? 
United Haute. W ll 
Flexible Finance -I U B1 
Land bonk SfC* - j 5* M 
Landhank Sew. Ar. 1100 7 112 

rl i S Super Fund ■ I £7 770 


KiiUT Si Shaxson lid. 

32.Carabill.ET3 III 4533 3*1 

^TT.’ BonriFdAEirm^ 1110 7* U2I«-0W - 
aubiOT r.exl mib Apr 7 


New Zealand Ins. Co. (U.R.1 Ltd. 

Warrior yq_ Southend 
Kurt Key Inr. .. fl 100 


! Weekly Vtludlean 

Save guard Assn ranee limited? 


Vanbrugh life Assurance? 

41-0 Maddox «, Ldn W1R8L.V 014M4K3 
MmucedFd (112* 217 51-021 — 

KqaltvFd 159* 1*11 -1.0 - 

litHlInKTotKd- 1289 135.7 *0J — 

Property Fd- -112.8 118 8*02 — 

a,ll Fluid [1045 110.il — 

Welfare Insurance Co. lid.? 


Swn Court, nxmfidd. Hants. Pirnfld :CB1 The Leas. Fotkerionc. Kent. 


'■lit Band* 
Govt .Hr . Bd 


1 120 1 

_ 1014 


122 

1M 


SI :+ 


Capital life Assurance? 
Conlsun Hoiua. Chapel Ash tub. 
Hey lar. March 11„| 84 «7 1 


Guardian Royal Exchange 

Rnv al R»r harm* E C A 
Property Bond.-, . _ I1J7 J 143 
Pen Mao Fdlt' .-[11*2 122 


iMghAm Life Assurance Co. fid. 

Mlcdri Vfcr . Fiiubury Sq.. ECS. 0102888 
HldasBond" - .. 1425 44.5] I 

01 3X31107 ♦Prop. Bond * . M2-8 UIH I - 

M | — » Prom L'llUlUo te38 2421 J — 

. — Wimp iSP. Man Kd 59 7 *2« 


11421 

NP1 Pensions Management Ltd. 
4&Grararhun'tiSL.EG3P3tiH 010=34300 

Mmnmf eQ Fund- . |U02 1232| | -■ 

rnrp. on Mar 1 Next dealing Ajnl I 

Norwich Union Insurance Group 

PO Bm 4. Norwich MU 2Nfi IM3C230O 


trircoanss Inxesimenl Fund 0130 11101 

Schroder life Group? 


can irons 


Fivdltu Mar. 16 
FlmtjrSir. Ill 
Equ it> Slor 16 .. 
Da Series 3 


II Mn: Fd March IT . 
Eq. Fd. March 17 
Pr Fit March 17 
Fit. In March 17- . 
( Nor Unt liar IS 


1144 8 157 4) 

{2228 . 2X3 

108 9 10*2 

087 * 113 J 

145 3 


Ev.t Pen Cap . 
Ever. Pen Arc 
Proprrtj. Mar ig 
D eport Mar 10 . 
Schrader Manes 


1110.6 

UL5{ 


103.0 

UU 


1*83 


1*81 

137.8 


1520 

1*09 


1*73 

17*2 


102-55 

103*7 


116.0 

un 


Mil 

10*5 


N*3 
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OFFSHORE AND OVERSEAS FUNDS 


Abacus Aibntbnot tC.Lj limited. 

PO: Box "l£7. a. Hriier. Jersey 0534 25S4U 
I'Chp. Trust iJ cram u BBSS Ittl-tt I -I >75 
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UutdoUarTnut J10.78 1L33! I 300 

Barclays Unicom Int. fL a Mao) lid. 
30YirtcrlaSL.IXxicina.lAkL 06M48B6 


Da Bk Pacific— KZ-6 

ID&IotLlBeoDe 575 

DaLoOtanTsL- , 091 
Du Manx Mutual (24 0 


Mi — 

292 
2520 

«.0d .... . 

5L7 


200 

aio 

90* 

890 

290 


Corn hill Ins. (Gnernseyi Ltd. 

Pn Box 1ST*. S. Pner Pbct, nuerosey 
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Free World Fund fid.- 
HnUerflctd Rids.. Hmailum, Bermuda 
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G.T. Managcnteut (Asia) Ltd. 
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<;t AtiaFdMar I7-.IBK7J7 711) I IN 
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P0 Box 86 SI Peter fhnx. Gueraxev044I 2SS21 
U.l Fund Mar I .. .11139 12141 | 4 50 
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tniimiA Slimaoemnil Co NV. ranran 
V\V 1,-r -hir,- March If. SUKaSOO. 
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see Mrptune lot. Fnd. 

Tyndall Group 0534 37331 

llxmillon. Bmnuilrf. A Si llclirr. Jrrin 

*.09 
*00 
600 

1190- 


United States Tst. IntL Adi’. Co.. 

14. Rue Aldrinscr. Uuxmjbouix. 

V2sTU. Inv. FmL SUSI2.41 (-OJCJ 09* 
Xcxt aSMl value Mnrrh 18 
S. G. Warburg & Co. Ltd. 


i*;t4 OftWi n>covrnn Mar IT 

pan 

12* 


iV.ra& Vrr, Miv. 17- 

SUKL*2 

171 


■riHeiDtq Mnr it 

C7J0 

TOT 


ll «SU:iArc.M3r 17 _ 

4030 

10.91 


niliFd.lnaMar.l7_ 

99.* 

UL( 


— GillFd.VxJdar 17. 

99* 

1DLI 


“ 3-Wavlnl. Feh. IS— 

3CS2395 


- InLllanFd Feh IS. 

050 

9021 



UwtblnrtJnc.- -[SF35058 
M&G Group (x*cX2> 


7X Sehleslnger FmL Mgrs. (Jersey) LuL 
P.O.Boxim.St-HriiW.Jerte, IBM 27311 


jmllaoEsm.Tst.t- 
.lardlnc J'pn. Fdfr 
JarrittefiJiA.T.. - 
Janhne Flilp Tvi .- 

JnrdinrFTtin. Int.. 

XAV Fell ~ 


SHK271.90 
VHK22075 
SUSUL3* 
SUSM.49 
SHK8.30 . 

Equiv rSUAMX 


130 

Z.10 

180 

27* 


iw K Vx uroup wwfui Intel. F*J«w_ P» xm -II - 

ThreeQuart,1WerKUIEC3R8BQ 01-6284588 InLFHUi*«nti-E_p«IiS iS|-O0H - 

ia| toJj 13AS J " Bm Schroder Wagg & Co. Ltd. 


MiG blond..... 
iAgcbbi. Unite) 

Gold Ex. Mar . 17 

Atlantic (for 18. — 


89.6 

11*5 

515*54 

h.874 


Non Mih day Mar. 31 3 Mar, 31. 


**■ .Anchor Gill Edce - 

g9,75 

982 


.lactwrlnll 

51 SIDS 

1 u 


Aaehort -B' l.nits 

(USI.78 





IS15X7S 

4 01 

_ 

— Do. AustJ entry _ — 

213 . 

24( 

... 

INI W S |1« df, 

Anchor Au-l... 

23 4 

5A0 92 

0.09 



Adlrtif*. ..._ .... 
AcDverba ... .— . 

UUnO«X 

Fiuidis - 

Eparrar Fund.—- 
Jlirpauo 


IDHJJOT 

J4 » 

-0-»j 

mG0« 

53 (B 

-030 

ran? 

»7B 

-630 

mcsifl 

SUW.48 

258 

-D» 

Hfiiu 

mu 



Ol -IMS 3K? 
**3 
*60 
*1* 
6 82 

2.14 


For “Jersey Savings Bank" see -TSB Unit 
Trust Managers'' 
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THE JOBS COLUMN 





Six jobs 


BY MICHAEL DIXON 


A PERSONNEL manager is 
wanted in Harrogate . - - Which 
reminds me that the Institute 
of Personnel Management 
always holds its October confer- 
ence in Harrogate . . - Which 
reminds me of a happening 
there. 

It involved a worker-priest, 
two eminent personnel person- 
alities and a bomb-scare at the 
Majestic Hotel— the conference 
headquarters— in the early 
hours of the morning. 

Awakened by the alarm bells, 
hundreds of delegates trooped 
out of the hotel - to stand 
dishevelled in the car park. 
Then someone realised that the 
suspected bomb might be in a 
car, so the delegates were 
shepherded on to the hotel 
Jawns. But the grass was damp 
and the air chilly, so they were 
told to go and wait in another 
hotel across the road. 

When they were inside, the 
worker-priest had an inspira- 
tion. He called the personnel 
eminences to his aid, and they 
raided the hotel's cupboards for 
tea, milk and sugar, and its 
breakfast tables for cups and 
saucers, and efficiently brewed 
up for-twu or three hundred. 

The tea ready, the worker- 
priest went out into the. public 
rooms to summon the dock to 
sustenance. But there was no- 
body there. In the meantime 
a messenger had arrived to 
announce that the Majestic was 


safe, and the delegates had all 
gone back to bed. What the 
compassionate trio did with the 
300 surplus cuppas, I don't 
know. But Isaiah 51, 21-23, 
may be relevant 

Where was I? Ah yes. the 
job: 

The personnel manager is 
wanted by Phil Rogers, manag- 
ing director of Hazleton Labora- 
tories, set up in 1974 as 
a commercial research organi- 
sation in the life sciences, 
mainly serving pharmaceuticals 
and chemicals concerns. 

Hazleton currently employs 
about 150 people, of whom 40 
are graduate-status scientists 
and another 40 technicians, and 
the job is to advise Mr. Rogers 
on the development of appro- 
priate personnel services rang- 
ing. if need be. from manpower 
planning and management 
development to industrial rela- 
tions. 

The managing director is cur- 
rently thinking of somebody in 
the early 30s. possibly now 
□umber two in a developed per- 
sonnel department, and prefer- 
ably familiar with scientific 
work of a commercial kind. 
Indeed, candidates might best 
have worked as scientists them- 
selves. provided they have 
since got at least five years 
of personnel experience. 

A minimum of £4,000 salary. 
Applications to Phil Rogers at 
Otley Road, Harrogate, Yorks. 
—Tel. Harrogate 67265. 


MARKET research comes 
second, with the merger- 
resulting London advertising 
agency of Saatchi and Saatchi 
Garland - Compton. David 
Stcwart-Hunter is research 
manager there, and he wants 
someone with at least four years 
experience in two, if not all 
three, of the main research sec- 
tors — research ' company, 
advertising agency, or client 
company. Tasks for the senior 
research executive will include 
commissioning work on behalf 
of clients. 

Once again, minimum salary 
will satisfy this column's £4.000 
floor-price condition. Mr. 
Ste wart-Hunter’s address is SO-34 
Charlotte Sr., London VIA 
LATELY we found a gaod 
accountant for the Addison Tool 
Company in London, so chair- 
man Edward Addison wonders 
if the JC readership also in- 
cludes a good export manager. 
The company previously im- 
ported machine tools and sold 
them in this country. Then a 
U.S. concern gave it the Euro- 
pean agency for a numerically- 
controlled tube bending and 
measuring device. With the 
European sales already exceed- 
ing those in the U.K.. Mr. 
Addison feels that an export 
manager could boost them still 
more. As well as selling abroad, 
the recruit will need to set up 
an export department. Engin- 
eering background is essential, 
so is fluent French and Ger- 


man. Salary idea is £6.000-plus. 
Applications to Mr. Addison at 
Westfields Road, London 1VS 
ORE — Tel. 01-993 1661. 

ALSO, very briefly: Trevor Lee. 
of Executive Projects 1995 
High Road, London, N.12 — tel. 
01-204 0862) is looking for a 
young sales manager to set up 
L'.K. sales of services — inspec- 
tion, testing and protection — 
for pipelines. Employer is Pipe- 
line .Services, a subsidiary of 
French -based OTP. Several 
years’ success in contracting 
negotiating in petrochemicals, 
oil or gas essential. About 
£5,500. Car. 

£5,365-£6.365 is offered by the 
Government Overseas Press 
Service for a skilled economics 
journalist. As economic features 
editor, recruit will initiate, com- 
mission and edit articles on 
British economic and financial 
affairs and do some writing. 
Inquiries, quoting reference 
G <Di 633, to Civil Service 
Commission, Alencon Link, 
Basingstoke, Hants. RG21 1JB — 
tel. Basingstoke 6S551 or. for 
answering services. 01-S39 1992. 

Garrett Airesearch wants an 
after-market manager to set up 
a technical -advisory, repair, 
servicing and distribution net- 
work overseas for its turbo- 
charger products. Administra- 
tive skill needed, experienced 
in similar work desired. Salary 
at least £5,000. Base Lancashire. 
Telepbone PER consultant Mil- 
dred Milier on 051-227*4111, 
extension 537. 


BANKING APPOINTMENTS 


JONATHAN WREN BANKING APPOINTMENTS 

The personnel consultancy dealing exclusively with the banking profession 


LOANS OFFICERS to £6£00 

A consortium binlc leeks an experienced loam officer 
who will be retpomible for the negotiation of loam 
mainly in the U.K. The successful candidate will have 
identified himself /herself with this market, been in- 
volved in considerable diene contact and liaison, 
have sound balance sheet analysis experience, and be 
competent in making reports and recommendations to 
senior management. 

Another opportunity also exists within this bank for 
a loans officer with specialist experience in Invoke 
Discounting, involving both the operational and nego- 
tiating sides oF this facility. The salary For this 
latter position will he negotiable to £5. 000. 
Applicants for both positions will ideally be aged 
about 30. 

Contact: Leslie Soulrea 


OPERATIONS £5,000 -r 

An international bank is looking for a mature, highly 
experienced banker aged approx. 40-50 for a respon- 
sible appointment In its operations area. Candidates 
should be able ra demonstrate a substantial depth of 
knowledge In a wide range of banking procedures in- 
cluding accounts, cash, payments and remittances, bills 
and credits. Contort: Kenneth Anderson (Director/ 


LOANS/FOREIGN EXCHANGE £ negot. 
Several opportunities exist for people in their 20s 
with experience in Eurocurrency loan administration 
or Foreign Exchange instructions /settlements, aa 
advance their careers. 

Contact: Kenneth Anderson /Director/ 


Jjf JONATHAN WREN & C0; LtD! 15 FISH ST. HILL, LONDON, EC3R 6BP 

g| '-VwTT: .V - TEL: 01-623 5051 


GENERAL APPOINTMENTS 


LEGAL NOTICES 


Senior 

Chartered Surveyor 

required by 

Private Investment 
and Banking Company 


This opportunity is with a Bank situated in the 
West End of London. 

The successful applicant ideally aged 30-40, 
will be able to demonstrate a solid record of 
achievement in Commerce and to command 
a salary in excess of £10,000. 

The person appointed will work with a minimum 
of supervision in the creation of a new "Estates 
Department and. as well as controlling the 
Company's recently acquired property 
interests, will be capable of generating new 
business. 


The working conditions and terms of employ- 
ment are of an unusually high standard for the 
right applicant. 

Please write in the strictest confidence to 
John Sleigh, ACC A quoting reference 
JS/127/SCB giving full details of your 
career to date. 


no. «ms of wifi 

fn the HIGH COURT OP JUSTICE 
Chant-fry Division Companies Court. In 
the Matter of B. B. AUDIO SYSTEMS 
LIMITED and in the Matter of Thu 
Companies Act. iws. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Winding np of the above- 
named Company by the Hl*h Court ot 
Jostle? iras on the I5(h day of March 
1976. presented to the said Court by 
THE COMMISSIONERS OF CUSTOMS 
AND* EXCISE of Kinss Beam House . 
d9-G, Mart Lane. London EC3R THE. 
and lhat the said Peunon la directed 
io be heard before the Com simns at 
the Royal Courts or Justice. Strand. 
London WC2A 2LL. on the 3rd day of 
May 1976. and any creditor or contribu- 
tory of the said Company desirous to 
support or oppose the makum of an 
Order on the said Petition may appear 
at the time uf bearing, in person or tfy 
his Comst l. (or that purpose; and a copy 
of the Pennon will be furnished by the 
undersigned to any creditor or contribu- 
tory or the said Company requiring such 
copy on payment ol the regulated charge 
for the same. 

G. KRIKUR1AN. 

Kins s Ream House. 

39-11. Mark Lane. I 

London EC3R THE. 

Solicitor to the Petitioner*. | 

NOTE.— Any person who Intends to | 
appear on the hcarbu; o[ the said JVutiou i 
must serve on. or send by post to, the 
abovc.nanti.-d notice in writing ol his 
i mum Ion so to da. The nonce most state 
the naitk and address of the person, or, 
if a linn, the name and address or the 
Arm and mhst be signed by the person 
or firm, or hti or their solicitor uf any 
and must be served or. if posted, must 
b<> faun by post in sufficient Lime to 
reach tbe above-named not later than 
four o'clock in the afternoon of the 
SOlb day of April IBTfi. 


Allied 

Bank 


International 


is expanding and wishes 
to appoint the following 
personnel: 


BUSINESS 
DEVELOPMENT 
OFFICERS 
to promote the U.K. 
lending activities of the 
bank. . 

Applicants are required 
to have a sound banking 
background and will be 
expected to negotiate 
accounts on their own 
initiative. 


TRAINEE 
DEALER 
with dealing room 
experience to assist 
small team. 

Age mid20’s. 


FOREIGN 
EXCHANGE 
SUPERVISOR 
with good working 
knowledge of loan, 
deposit and F.X. 
instructions. 

Age late 20's. 
Competitive salaries 
and usual banking 
fringe benefits are 
offered. ' 

Please write in 
confidence with full 
career details to: 

Mr. Michael D. Vanner 
Assistant Vice President 
ALLIED BANK 
INTERNATIONAL 
1 Cor nh ill 
London EC3V 3NB 


Lloyd 

Management 


ANNOUNCEMENTS 


^ ,'Srq-/rr.iorr Ha.se. 5C -5' FiiCilVHolfccifn. London lA" h "V"S£ft\ Fol. Ol iC,~i 3-1 yy / 


OPEC 


Organization of the Petroleum Exporting Countries 


We have openings in Vienna for highly qualified, experienced 

and creative specialists in the field of world oil and energy model- 
ling and related aspects. For those with a progressive attitude 
' towards their profession, a challenging and rewarding opportunity 
awaits them. 


1. 


ECONOMETRICIAN or MATHEMATICAL ECONOMIST 

(30-40 yean) 

Post-graduate degree in econometric, mathematical economics 
or operational research; minimum 8 years’ post-graduate ex- 
perience. 5 of which in the field of oil. preferably energy 
economics; engaged currently in model building and accredited 
with published papers in reputable international journals in this 
activity. 


3. 


REHNiNG/PROCESSING ENGINEER (30-40 years) 

Good honour University degree in chemical engineering, mini- 
mum 8 years' experience in refinery operation and processes 
product specification, and a sound knowledge of all elements 
of costs involved in crude processing. Basic knowledge of 
computer programming and actual work on the refinery side 
of oil model, with a general knowledge of alternative sources 
of energy preferred. 

SYSTEMS ANALYST (3(M0 years) 

Past-graduate degree in computer science, minimum 5 years’ 
sound experience as a systems analyst In the energy field, espe- 
cially hydro-carbon, preferably currently working on an energy 
model. 


Applicants should possess an excellent knowledge of the English 
language, be willing to travel; attractive salaries and benefits 
off e red- 


interested candidates please apply forwarding c.v.. personal 
details, references, present and envisaged salary, to: OPEC 
Administration. Dr. Karl Lueger Ring !0, A-1010 Vienna i. Austria, 


Mr. Johannes Willen HUPKE5 

who died suddenly in Holland on Fri- 
day March 12 at the age of 67 was 
formerly Chairman of the Board of 
Royal Company " D<* Schelde " Vl«. 
imgen. Holland and was closely 
connected with iho formation of the 
Rijn Schelde Group, later Rijn 
Schelde Verolmc. 


COMPANY NOTICES 


I H. J. HEINE COMPANY LIMITED 
NOTICE IS HEREBY GIVEN that the 
Transfer Books of the 4<:% Redeemable 
| Cumulative Pralerence Shares ot this 
I Comoanv will be closed Irom 1 to 2B 
Aoril 1976. Doth datn Inclusive. 

I J. A. ROSS. 

Haves Park. ComMny SCCreQrY ' 

! Hayes. Middlesex. 

IB March. 1976. 


CLUBS 


; EVE. 189 Resent St. 734 0557. A la carte 
; or All.in Menu. 3 sncctacnlar Floor 
i Shows 1B.4S. 12.45. 1.45 and music of 
• Johnny Hawkesworth and Friends. 
GARGOYLE. 69 Dean Street. London W.l. 
STRIPTEASE FLOORSHQW 
SEX UNLIMITED 

Show at midnight and 1 a.m. Hostesses. 

) Monday- Friday, Closed Sab. 437 645S 


INVESTMENT 

ANALYST 


Old established Merchant Bank require 
Investment Analyst aged 25-30. with at 
lout 3 years’ expcricncof Excellent 
salary and prospects. 

Reply <n own handwriting with full 
curriculum *>t oe, Bor A. 5416. Finan- 
cial Times, 10. Cannon 5c., EC4P 4BY. 


PERSONAL 


ART GALLERIES 


AGNEW GALLERY. d3. Old Bond St.. 
Wi; 623 6176. MASTER DRAWINGS 
AND PRINTS until IS Asrtl. Mon.-Fri.. 
9.30-S.30; Thurs. until 7. 

ANTHOPOS GALLERY. Specialists in 
Ethnic Art. 65-67. Monmouth Street. 
Uooer St. Martin's Lute, WC2. 01-836 
31B2. Eutone's ftnost collection of New 
Guinea/ Papuan end Eskimo Art. A new 
exhibition. Mon. -Wed. 10-3, Thurs.. Sat. 
10-12 muWuJrt- Sunday 1-7. New! 
exhibition of SHONO SCULPTURES. 
MARLBOROUGH. 6. Albemarle 5L. W.l, 
KOKOSCHKA _ Cityscapes and Land- 
scapes. A 90th Birthday Tribute. Loan 1 
Exhibition In aid of The Sava the I 
Children Fund. Also Graphics. ' Adm . 
4 np, students 20 0. Ulus. Cat. £2. Mon.- , 
j Frl.. lCj-5.30. Sat. 10-12.30. until | 

I F1ELDUQRN GALLERIES. 63 Q noons 
I Grave. NW8. 986 3600. EMMANUEL 


Prestige Office 
Facilities in 




Are you thinking pf closing ypur 
London Office and yet still want to 
retain a high clui London Office 
presence and facilities' 

Dp you visit London regularly and 
want an office to hold business 
meetings, conferences, seminars, 
shareholders and/or creditors 
meetings; 

Do you in facr want to feel at home 
away From home! 

Then why not let ut be your London 
Office! 


We eon offer you: 

* SUPERIOR PRESTIGE OFFICE 
SUITS 

* CONFERENCE ROOMS 
v BOARD ROOMS 

* SECRETARIAL. TELEPHONE AND 
TELEX SERVICES 

ON A DAILY CHARGE FOR 
USE BASIS 

If you think are con be of be/p to you 
then contact: 

Penny Conway. Facilities Manager, 

BURLINGTON MARKETING 
ASSOCIATES LIMITED, 

26 Upper Brooks Street, 
London W1Y 2DQ. 
or Telephone: 01-493 6050 
for further details 


LEVY._ SO_y«a« _of Pattitinp & JDn«rin|. 


REDFERN GALLERY. BRYAN KNCALL. 
New Sculptures. 2-25 March. 20. Cork 
stir London. W.l. With many thanks. 
ROYAL ACAOCMY OT ARTS. THE 
MICHELANGELO MADONNA AND 
OTHERTREASURES IN THE PRIVATE 
ROOMS. Until 31 it Oct- Wkdyy. 10-6 
(closed TUetdavsi. Suns. 2-6. Ada. SOp. 
WATERCOLOURS IN THE MALL flU 164th 

eSilbibMO. Mall Art Galleries. 
Man. SWi. io-5 Inc. Sara, until Z5tn. 
Adm. 2fhfc 


CENTRE OF W.l. Immediately off Oxford 
Street. 2 Penthouse Apartments In new 
building. Light. quiet and com pact. 
2 beds., reception, fitted kitchen, b-rn- 
raom. C.H.W.. Lift, independent heat- 
ing. entryphone, lull, carpeted, tele- 
phones Insulted and ready for occupa- 
“ on - Wml tor use tev companion. 
Leasehold 175 years, G-R. £100 pj. 
®"Jv £29,750.000. Enquiries to 
Londonderry House (Mavlairi. Ltd.. 
Prince Regent House, Carburton Street. 
W.l. England- Tel. 01-637 0717. 
RRECirnVE service luxury apartment 
8£jjgyd— Central London. Prince 
Route. Carburton St- London. 
W.l, England. Tel, 01-637 0747. 


The Financial Times Monday March es IS?? 

Following last week’s Food Manufacturers’ Federation conferen 
Elinor Goodman examines the outlook for U.K. food processor 


Food’s political diet 


THE FOOD industry has long 
complained of being a political 
football in the prices debate. 
But. as last week's Food Manu- 
facturers’ Federation conference 
showed, the food industry has 
itself learned to play the game. 

Housewives and food manu- 
facturers were sharing the same 
plight, it was said. Both were 
being starved of cash: the food 
industry by the Price Code, and 
the housewife by her husband's 
failure to pass on a fair share 
of his pay increase to the house- 
keeping budget. And house- 
wives were, as a result, spend- 
ing proportionately Less of their 
family's money on food, thus 
making it even more, difficult 
for the food industry to prosper. 
Wives, the FMF suggested, 
shquld ask whether their house- 
keeping budgets were keeping 
up with their husband's earn- 
ings before concluding that the 
food industry was, by raising its 
prices, forcing them to cut back 
on spending on food. 


Gloomv 


Food Company 
Profits, before, 
Tax but after 
Interest 


1971-100 



80 


After 
inflation. 
Has measured 
by RPI 


70* 


1971 ’72 ’73 ’74 *73 


The picture painted was a 
gloomy one. seemingly at odds 
with the more optimistic news 
recently reported on the pro- 
cessed food front. While fresh 
food prices have shot ahead, 
the rate of price rises for both 
imported raw materials and 
manufactured foods has slowed 
down. Last spring, manufac- 
tured food prices were standing 
almost 40 per cent, above the 
previous spring's level/ In 
January. 1975, the year-on- 
year increase was down to 
under 15 per cent 

The results of companies like 
Spiilers and Associated British 
Foods hare also been more 
encouraging while, according to 
the Price Commission’s last 
quarterly report, food com- 
panies were nearer their profit 
ceilings, as laid down under the 
Price Code, than any other 
sector. On average. Britain's 
biggest food companies were 
operating at 68.5 per cent, of 
their reference levels in the 
three months to the end of 
November— -against only 34 per 
cent in the first quarter. 

The Commission's figures do 
not tell the whole 'story but 
there is little doubt that the 
industry is in better shape now 
than it was a year ago. Not all 
the gloomy predictions of manu- 
facturers at the beginning of 
1975 have happened. There 
have been no major company 
collapses, and, compared to 
some other sectors, there have 
been relatively few redundancies 
—an estimated 20.000 last year 
out of a total workforce of 
600.000- 

Food Manufacturers' Federa- 
tion figures support the view 
that things have improved. In 
a sample of 24 companies, net 
margins had improved from 
3.08 per cent in 1974 to 3.5 per 
cent, in 1975, while the substan- 
tial cash outflow a had been 
eliminated. But’ says the 
Federation, the recovery is only 
relative, and has to be seen in 
the light of the industry's 
very poor performance at the 
beginning of 1975. 

While there is a case for- say- 
ing that, taken over the whole 
period of price controls, the 
food industry suffered no more 
than most other sectors, the 
combined effect of soaring raw 
material prices and the imposi- 
tion of controls did put severe 
strains on the industry. Accord- 
ing to the FMF survey, net 
margins fell from 5.21 per cent, 
in 1972 to a low of 3.08 per 
cent, in 1974, recovering to 3.5 
per cent, in 1975. 

Though food companies’ 
profits fared better than those 
of many other industries, the 
pressure on margins, together 
with the unprecedented rise in 

commodity prices, put consider- 
able strains on working capital. 
The result was a substantial 
drain on cash and. according to 


the FMF figures, a reduction 
both in the number of people 
employed and in capital invest- 
ment. 

How much all this was due to 
the Price Code is arguable. In- 
disputable is the fact that food 
companies entered 1975 in a 
pretty gloomy frame of mind. 
But in the event things im- 
proved- Partly as a result of the 
food industiy's intensive lobby- 
ing, the Price Code was eased 
in relation both to capital in- 
vestment and to the proportion 
of wage costs allowed to be 
passed on through higher prices. 
Further relief was given on a 
product-by-product basis, while 
the Chancellor’s decision to 
allow tax deferment on stock 
appreciation considerably 
eased the industry's cash now 
problems. The cash outflow of 
£23.7m. for the 24 companies 
in the FMFs sample was elimin- 
ated in 1975 to put the com- 
panies into a break-even posi- 
tion. 

At the same time the indus- 
try continued to take steps to 
put its own house in some sort 
of order. Stocks, which had al- 
ready been reduced in 1971, 
were cut further, and some 
companies — generally the larger 
ones like Brooke Bond Oxo 
and Cadbury Schweppes — man- 
aged to persuade tbeir custom- 
ers to pay their bills more 
quickly. Others, like Ranks 
Ho vis McDougall and Unigate. 


had rights issues whit* Im- 
proved their liquidity,. 

All this . contributed to , '.the. 
better results now being pro- 
duced, as well . as to -the in- 
creased optimism . of manufac- 
turers. Manufactured ’ food 
prices are expected to rise this 
year by rather less than in 1975 
despite the recent EEC -.form 
price package. At. best/ com- 
panies hope the increase ! oh 
processed foods will be no 
more than ZQ per cent, though 
the rise in home-produced raw 
materials prices, (up. AS per 
cent in the 12 months to Janu- 
ary) is now putting only slightly 
less severe cost pressures on 
the manufactures than’ the ad- 
vance in imported commodity 
prices during 1973 . and 1974. 
and a further effective devalua- 
tion of either the pound or the 
green pound could mean an up- 
ward revision of companies’ 
estimates. 

Margins are. also expected to 
show a further small recovery, 
despite the fact that a £6 across- 
the-board pay increase would 
add about 20 per cent, to the 
industry's labour costs. Cash 
flow, an the other hand, is ex- 
pected to deteriorate to hot 
much above its 1974 level, 
reflecting higher raw material 
prices. 


Assurance 


Too late 


Overall the food industry re- 
gards the help it received in 
1975 as too little too late.- The 
tighter Price Code, companies 
feel, prevented their raising 
prices at a time when consum- 
ers might bare accepted such 
moves. Now consumer resist- 
ance. is stopping lost ground 
from being made up. . 

The industry has long argued 
that price controls' are. ureter 
vant in such a competitive In- 
dustry j»s food: ana there is now 
little 'doubt that many manufac- 
turers are not passing on. all 
the increases they are entitled 
to under the Code for fear of 
losing sales, though this may 
not always have been the case. 

In these circumstances, the 
food manufacturers* criticisms 
of the Price Code, may seem 
irrelevant Indeed, the FMF 
says that, in the present climate, 
the removal of price controls 
would only enable them to 
make up half the drop in profit- 
ability which has taken- place 
since the - introduction of the 
Code. But, the Federation 
argues, while price controls may 
not be restraining all manufac- 
turers’ prices,- they are still 


Above all. : perhaj 
industry wants tin a 
that it will be free 
prices when the marke 
Unfortunately, the Gov 
is unlikely to be entir 
pathetic to this argui 
long as prices remain a 
issue.- . The indu:_ 
accepts that some tacit. 
tinuing ; control is u 
after the current lb 
expires this summer.', 
situation manufacturer 
prefer a Code base* 
on - m argin control 
than the existing c 
margin regime. With l 
panics’ current trading 
around 65 per cent 
reference levels, rhfs 
remove for many comp; 
one part of the Code 
bifittg when competitio 
Assuming that eompan 
able to reach their i 
levels this would add i 
£ to food prices and 
cent, to the Retail Pro 

Hie industry argues t 
o? 0.5 percent in the R 
be- barely noticeable c 
with the 23 per cent, in 
the index last year, the 
0.5 per cent has to. 
against the effect whic 
relaxation of margin 
have on. other prices 
Government's target of 
the inflation rate down 
figures this year. 

While farmers appea 
been relatively succc 
putting across their 
price rises, food manul 
with their name star 
every package they sell 
far been less succe 
deflecting public acrinu 
this reason they are 
remain in the political 
some time. - 


APPOINTMENTS 


Alcan Foils chairmanship 


Mr. M. C. d*E Miller has been 
appointed chairman of ALCAN 
FOILS. He was previously 
managing director of the com- 
pany. Mr. G. EL Campbell, who 

succeeds Mr. Miller as managing 
director, comes from another 
Group company, Alcan Wire, 
where he was managing director. 
■* 

Mr. F. E. Humble has been 
appointed chairman and M. 
Claude Spire managing director 
of LMHOF-BEDCO SA- a sub- 
sidiary of Plantation Holdings. 

■v 

Mr. B. Overs has retired from 
the' Board of FIRST NATIONAL 
FINANCE CORPORATION due to 
iil-taealth. 

Mr. Geoffrey Price Bowring has 
been appointed High Sheriff of 
Lancashire and will assume office 
in late ApriL Mr. Bowring was 
appointed a Deputy Lieutenant in 
June 1973. 

★ 


for the management Of the SBS 
international operations as a 
separate entity during the 
remainder of this company year 
and the preparation and imple- 
mentation of plans for its integra- 
tion with the ICL' Group 
internationally. 

* 

Mr. E. Stott has joined the 
Boards of three . ALLIED POLY- 
MER GROUP companies — Beau- 
fort • Air-Sea Equipment.' . Glyn 
Protective Clothing and Li-Lo— 
as financial director. 


of - which Mr. Altink i 
president. Prior to thi 
appointment, he was 
director of the bank's i 
in . Lagos. 

•it 


Mr. G. R. N. Deakln 
elected - chairman of 
AND DIXON (UNDER 
AGENCIES). Mr. E. J. 
has been appointed u 
+ 


Mr. A. J. Skivington has been 
appointed a director of RUSH 
AND TOMPKINS GROUP. Mr. 
Skivington is chief executive of 
the Group's UK. building divi- 
sion. 

* 

Following ICL's acquisition of 
the international operations of 
Singer Business Machines, Mr. 
J. D. Cornish has been appointed 
director of small business systems. 

Mr. Cornish will be responsible 


Mr. S. A. Haworth has resigned 
as a-director of the MUAR RIVER 
RUBBER COMPANY , due to ill- 
health. Mr. M. H. D. Barlow has 
joined the Board. 

* . 

Mr. P. H. Harrison and Mr. 
G. L. Storr have been appointed 
main Board directors of FEEDER. 
■* 

Miss Sally White is to be City 
editor of the LONDON EVENING 
NEWS when the present City 
editor, Mr. Christopher Elides, 
leaves for the INVESTORS 
CHRONICLE where be will write 
on bulking affairs and other City 
topics. 

* 

Mr. . Jan D. Altink has been 
appo inted to the Board of FIRST 
CHICAGO, the London-based 
merchant banking arm of the 
First National Bank of- Chicago, 


Mr. J. E. Hales t 
appointed investment di 
COMMODITY .VNALYi 
Mr. R. J. Cure has res 
directorship. Both ebs 
from April 1- 
- - + 

Mr. W. A. N. Fraser 
appointed managing di 
APPLEYARD (GLASGC 
will continue as managi 
tor of Appleyard Gibboi 
■ * 

Mr. A. F. Goodn 1 
appointed a director of 
QUIN. COPE AND C 
April 1. 

* 

Miss Sne Jones h 
appointed director of t 
MIDLANDS TOURIST B 
succession to Mr: Peter 
who is to become direct 
West Country . Board 
Miss Jones was previc 
Board'd information an 
relations officer. 


This announcement appears as a matter Q] record only. 



KINGDOM OF; DENMARK 

Dfls 100,000,000 


The private placement of this 15 year loan with institutional 
investors in The Netherlands has been arranged by . • 


AMSTERDAM-ROTTERDAM BNAKN.V. 

in co-operatioh with ... •••...• 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


PRTVATBANKEN AKTIESELS&AB 
den danske landman dsbank 

K J0BEN H A V NS . H AND^ELSBANK 
R. HENR1QUES JR. . 


March, 1976 
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has traditionally regai 
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turers could bo caught 
another sharp ■ rise i 
modify prices. - 




as* 







V- ./ v7 • . ■ ■■ • 

i‘ , l 4.e Financial Times Monday March 22 15 
lX v. ja. ff- > •• •:•• - ■ M 


\\ 



SURVEY 


Monday March 22, 1976 





■ : • With its great wealth, exploding cities and spectacular economic 

growth, California— the home of Hollywood--may be said to rival 
the traditional larger-than-life film scenario.^ Despite recession, life there proceeds on much tin 
same lines, but there are signs that the tempo is becoming less hectic. 
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the banker 
who knows 
California 
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■He’s Bank of America’s famous man-on-the-spot: ^ 

And California was where; he was bom. Today there 
are thousands of men and women in over 1 ,000. Ban k 
of America offices covering the state. They know 
the California market from agribusiness to zymurgy. 
Arid what they know, you can know, too. Just call 
our nearest branch for complete information. 


LONDON: 27/29 \teibrook, EC4P 4HN.TeI: 01-626-4722. 

AMSTERDAM ‘ ANTWERP ‘ ATHENS • BIRMINGHAM • BRUSSELS * 
DUBLIN • DUESSELDORF • EDINBURGH • FRANKFURT • HAMBURG • 
LILLE • LONDON * LYON * MANCHESTER ‘.MARSEILLE • MUNICH ■ PARIS 
. PIRAEUS * ROTTERDAM • SALONICA • STRASBOURG ■ STUTTGART • 
VIENNA • ZURICH. 
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Growth at a more measured pace 


: * 


CALIFORNIA is settling down. 
This State, which is almost a 
nation unto itself, the ultimate 
repository of the American 
dream of self-made success and 
the gregarious pursuit of 
pleasure, is ''maturing." It is 
becoming less a place of boom- 
or-bust growth, more one of 
measured and diversified devel- 
opment. 

Most of the familiar superla- 
tives still apply, of course. 
California remains the leading 
State in goods and services, 
aerospace and electronics, re- 
search and development, agri- 
business and education — other- 
wise the “Knowledge industry." 
If it were a nation, its Gross 
National Product would rank 
among the world's top six. Last 
year it generated 813Sbn. in 
personal income, almost a tenth 
of the U-S. total. And it is still 
a hothouse for liberated life- 
styles, bizarre revolutionary 
movements, fads and trends of 
all kinds. But the dizzying pace 
of change has slowed, and after 
125 years of unparalleled 
growth that began with the Gold 
Rush, it is perhaps time. 

Reasons for this stabilisation 
of social, political and economic 


drives are several, but one of 
the more significant is what Dr. 
Robert Lekacbman, Professor of 
Economics at City University of 
New York, calls “a power shift 
of seismic dimensions'' from 
East to the Southwest, with Los 
Angeles as its nerve centre. 

A new political geography, 
much in vogue these days, posits 
a “Southern Rim" stretching 
across America from the 
Atlantic to California, set off 
from the rest of the country. It 
has oil, industry, the aerospace 
and electronic giants, and it is 
epitomised in to-day's Southern 
California, that vastly overbuilt 
conglomeration of cities where 
some say the future, alas, has 
already arrived. 

It is no accident, observes 
economist Kirkpatrick Sale, 
that Southern, and particularly 
Californian, voices are ever 
louder and more influential in 
the nation’s politics, .or that 
California's ex-governor Ronald 
Reagan, by following Nixon’s 
famous 11 Southern Strategy " is 
challenging Mr. Ford in the 
presidential stakes. The Rim 
has the power, and anybody who 
wants to get elected must 
recognise it. 


Certainly California's economy 
is outperforming the nation's, 
and is expected to go on doing 
so during 1978. One reason for 
this is the tremendous growth 
iu international trade, due 
chiefly to the State's strategic 
position as gateway to the 
Pacific. Economists are agreed 
that it will play an increasing 
role over the coming decade as 
trading capital of the U.S. for 
the vast Asian market, of which 
Japan constitutes a half. 


was in the doldrums, suffering 
from record inflation levels, un- 
employment, recession and tight 
credit. These troubles have not 
vanished, but the recover;- which 
began in 1975 is expected to 
accelerate this year, with the 
main thrust coming from in- 
creased consumer spending. 
After a banner Christmas 
season, sales continued to rise, 
aod the good news has spurred 
home-building and shopping- 
centre construction. 


wards had slowed to a point 
where predictions of 40m. 
people in the Golden Stale by 
the year 2000 have been cut by 
10m., hut an upswing in both 
births and migration this year 
should add some 260,000 souls, 
giving a total population of 
21.5m. 


Binge 


Already many Japanese firms 
— among them Sony, Hitachi, 
Itoh Textile — have relocated 
their U.S. headquarters in 
California. And the State, which 
is the nation's biggest car 
market, is currently on a binge 
of buying foreign. Of all the 
cars sold in ‘California last year, 
40 per cent were imports; 
Japanese makes, with Datsun 
the top-seller, are expanding 
rapidly. 


When the Financial Times 
last took an in-depth look at 
California, in its supplement of 
September, 1974, the economy 


Agriculture (the State pro- 
vides 25 per cent of the nation's 
food supply) and electronics 
Iqck strong, while heavy defence 
contracts will help some aero- 
space firms, even though that 
industry as a whole (and Lock- 
heed in particular) is suffering 
from a decline in commercial 
orders. All in all, says Dr. Ray- 
mond Jallow, chief economist of 
the United California Bank, we 
can expect gains to increase in 
the second half of the year, 
although unemployment, now 
around 10 per cent., is unlikely 
to fall by much. 

Population growth, after a 
hiatus of several year*, is pick- 
ing up again. The rush west- 


Few, it seems, are personally 
alarmed by the appearance of 
crackpot political bands, 
murderous cultists of the Man- 
son stripe, or would-be assassins 
of Presidents. These well- 
publicised terrors are greeted 
with a yawn. The disenchant- 
ment of the young with “the 
Southland’’ came about through 
overcrowding, uglification, pollu- 
tion and. in the eight Reagan 
years, an uncomfortably rigid 
attitude to social change. “Many 
people have moved to the 
country,” says Mr. Nelson 
Rasmussen, of the State Popula- 
tion Research Unit, “because 
they find urban, living too com- 
plex and frustrating." For every 
resident of rural Oregon that 
moves to California, three Cali- 
fornians move to Oregon. **It's 
a rural renaissance," says Ras- 


mussen. 


Anyone flying over the vast 
sprawl of Los Angles is likely 
to feel it is as well that the 
West’s largest metropolitan area 
is at last expanding at a dower 
pace than the rest of the State. 
To-day, the really fast-growing 
spots are the sou*— Orange 
County, home of Disneyland and 
Mr, Richard Nixon, where popu- 
lation has soared 90 per cent, 
in the past ten years and median 
annual income is the highest In 
the State. Over 400 companies 
have moved into Orange's New- 
port Centre in five years, while 
350 make their homes at the 
nearby Irvine Industrial Com-' 
pi ex. San Diego, which passed 
San Francisco as the State's 
second largest city while serving 
as staging post for Vietnam, is 
also booming. 

These areas will account for 
35 per cent of California’s 
growth this year. They are also 
among the most conservative in 
the U.S. 

California as a whole has been 
taking a broader view of social 
questions lately. Democratic 
Governor Edmund Brown has, 
in his 14 months in office, signed 
a swarm of Bills his Republican 


predecessor would have baulked 
at. A Wolfenden^style law recog- 
nising the rights of homosexuals 
came into effect on January 1 
last Other antiquated sex laws 
were struck down. Penalties 
for marijuana possession' were 
sharply reduced. Anyone caught 
with less than an ounce now gets 
a traffic ticket-type citation and 
possibly a $100 fine. Imports of 
pocket scales from Hong Kong 
have soared as smokers and 
police — who keep scales as 
standard equipment in patrol 
cars— measure their ounces. 


tion or conflicting i 
lapping -local agencies 
60 such must - give 
before, building can : 
San Francisco. 


Battle 


Looking ahead, California ex- 
pects to serve over the next 
decade as a battle-ground fbr a 
conflict which may help to set 
a pattern for America. Propo- 
nents of un trammeled growth 
are mounting a counter-attack 
on the mass of environmental 
and other restrictions which In 
recent years have curbed “ free 
enterprise.” The Coastal Zone 
Conservation Act of 1972, which 
has virtually halted building 
along the coastline, is a prime 
target Another is the prol if era- 


The: highly popular: 
Brown, although be of 
that expectations- toa\ 
Government’s ability i 
tends to be a feucostr 
the hotter'envitama® 
such as more nude 
plants— a vexed quest- 
earthquake rone. Bu 
little doubt where tin 
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of adramistratorslie: 
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Economy moves ahead again 

Population (m.) ............ 20.5 20.7 2L0 .. 2 

Civilian labour force (m.)... 8.6 _ JUJ 9.2 

CAL1FORNL4, like the rest of firmly towards a much slower into the State (Che difference troubles and massive employ- trade, services and agriculture, this last recession proved far Unemployment, seasonally 

the U.S., is now visibly recover- pattern of long-term growth. between the number of people ment cutbacks of the important Even more to the point, in less severe in California than in adjusted (%) 7.7 7.0 7.3 

ing from last year’s sharp reces- If true, it could lake Cali- moving in and out) is sharply aerospace sector sent the State's trvine to fi sure out where Cali- many other areas. Total P«sonal inco me 

sion. The current economic fornia some time to adjust. Ever down, while the natural popul a- economy into a Uilsp in that left -’ •* <$m.) .....i 102^9 113.4 126.0 13 

upturn, which economists and since die Slate first hit the tion growth has also declined, it especially vulnerable when ° ‘ C4 Median ****>* ineom « 

bankers were still describing as world’s headlines m 1848 with At the same time, the long-term the national recession began al,DVVs over the same period ^treDglil ’• <5’000) 12.4 134 144 1 

hesitant" and "weak" four the discovery of gold in the rate of increase in the number some two years later. most of the State a important . .. . . Gross State Product ($bn.) 1264 1394 1534 16 

~~ ~~ ‘ -53.5' 5H.0 6 

164.0 817.0 17- 

„ «,««„.«.«.««. ,« cu ....... «... - «. u cerms , 01 reaI certain other cyclical industries, New house building permits ’ - . ‘ - 

mg growth that should con- the State’s economy and its way t0 well* above the national largest t if not the largest) in 3rowlh - relative slow-down as well as the relative strength ( «000) 28L0 216.0 130.0 12 

unue well into 1977. of i. fe have been based on the norms. the mid-’sixtics, accounting tur was noticeable in shown by die State's agricui- Xolai international trade 

With certain exceptions — the continuing phenomenon of ex- h „.jh, something over 8 per cent, of sucn traditionally fast growing tural sector, die State managed ($bn.) 10JS6 ■ 1549 15.30 21 

aerospace industry being a cept-onally rapid economic ‘ f , all jobs available. More imp-ir- ^ reiis a ® construction, n nance, to hold Its September, 1974, to Annual jrate of increase ( 96 ) 

prune example-most of the growth. iFwlXS wJ ?!' tant, it was the most recent cf btale and ,ocaI eovemmem and. March. 19/5, drop in employ- ^ nct farm mcme • 30.5 684 12.75 

State s key industries are Thanks to a series of succes- SSirnlaV Annual rate of Slate ’ s boora industries and aerospace. . ment to a mere 2 6 per cenL e estimate. I forecast 

already moving ahead, while S ive and very timely booms ^ w °h in re^ income is now itfi sudden switch from masjive The result was to send the ^ Sources:' United California Bank, Wells Fargo Ban 

^ S ^ t f al \ Pr0 - UC , £ o-! i GSP l ! iS based 00 wry""'* frftm a eri- i^ S in g behind the national hir i“ g . to . layi ?£ had a State's already high level of un- ^ump ^ S.3 per c^^^een Reserve. Bank of SanFrancisco, Bank of America, 

forecast to show m 19i6 its first culture. railroads and oil averaee Although ctni the mnst Particularly swift and vicious employment even higher, it 19 ana 19 /a, real per capita 

real gain for three years. Car through to (more recently) worafrous Sta?e of th? ^on became difficult for Californians income in the State fell oidy 

and retail sales are strong and, movies and aerospace, California by ^ost^economi/ yardsticks. While the impact of this can- t0 that relatively J 5 P “5 Jto ‘ 

despite a projected sharp leap managed to sustain its “Gold California's share of the U.S. not be discounted, many now S realer numbers of jobless was ■ P whole • 

m the State s population, un- Rush ” momentum for over a national income has fallen over accept' that its main effect was entirely due to high imnu 0 ra- The sharpest rise in uinem* tor asa whole conti n 

employment is expected to fail, century. Now, according to most the last decade from 11* per simply to show up (perhaps a tJon ’ nugrant woricera, a ibe slump in aerospace com- P £ 0 yment during 1975 was in fleet the problems of 

But despite a clear prevailing economists, this era has closed cent to only just over 9 per bit prematurely) weaknesses fi "***J bl ? e r d W1 , lh ^ .ihe construction area, where the this year should' ne 

mood of optimism about both —the State’s huge economy is cent already present in the State students and East coast drop- relative strength in tlie ser- l h . inh fp[l ^ . „ trone rtwra ii 

the strength and duration of finally maturing and raoid nMmvnv H tHp Fe^pmi rmpitp outs drawing unemployment vice industries, retailing and number ol available jobs feu see a strong overall 

this upturn and clear evidence growth may no longer be a pos- (^iifhapkc • Bankof San Francisco recently beaefil 1x1 lhe SU1L , <**«»**» a . lesSttr e3Cleat > ahSnfSclS!* ^ las 

that California as a State was sibility or even a desirable ^UlDaCKS produced evidence that the Bj; the raid-iaSOs the Slate s manmacturing has sigmhcanUy ^ sbarp decflne agamst the 5 per cer 

not as badly hit in the last ambiUon. Whenever it first really -State’s economy, over about the seasonally adjusted average widened Cal uornia s economic ' tl ^ tronlc «* 
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there are hopes that it may fall tion and agriculture— contribute a *°J “ ove f^Jf ise m iohs that* i:aliinmia\ 

later this year, this two-point respectively only 5, 4 and 3 per available is expected. 

differential remains to-day. cent, of total State income. Although retail sales volume oer muL thi 

To-day California is recover- Over 1975, the State lost I s now “P strongly thyt . .^ at musl wori 


downturn in six years. Whiie time the available work-force employment change in „ overy Although t 

still the biggest State (and, climbed by about 140,000 as net cmmng months. some indications that 

according to some measure- population took its first big ™. fMMased . v J^ 1 ” u ^ h may not yet have fiL 

ments, on its own one of. the step forward for some years, cariiest days lasl rece ^ ^ ^ w j t i t lts i ower 

largest ten nation-States in the lifting annual unemployment to sion as new oiltlets were opened gro ^ th rate lhe 

world), it is no longer the an ali-tiroe peak of 10.6 per *P d . ye . a ^ wdl se ? the annual rare of p 

fastest growing — that honour is cent, in May and 9.9 per cent, slack being taken up. In the Jncrease S h 0U id keen 

now shared by Florida, Texas for the year. This year between sa ?® G overament empl ay- famiJv j nponip r j s j n2 


from its second serious about 50,000 jobs. At the same industry is seen as having 


Unue the general. inch 


and Arizona. But if the State 150,000 and 250,000 will be >? «» sluggish, ™J- 

entered the 1974-75 national added but, despite this gain, the s ® rvice Jobs will pro- g,_. e ' w „m £ 0r 

downturn in a somewhat worse renewed rate of immigration bably rise by as much as .8 per ^ ^ country, 
economic condition than the rest will probably work to limit the ce ?*‘ 


of the country, it is evident that fall in unemploymenL 


While the manufacturing seo 
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Threat of energy gap 


A STATE ban on new 
swimming-pool heater hookups 
as a first step in phasing dout all 
"luxury" uses of natural gas 
bas led to a race to build as 
many pools as possible before 
the prohibition begins on April 
1 next. It is almost enough to 
start a revolution in affluent, 
energy-intensive California. ' 

“They can’t do this to us," 
said a recent arrivaL “Year- 
round swimming was one of the 
reasons we came here. We’re 
digging a pool to keep the 
family safely home and to- 
gether. It's what California is 
all about • ” 

He could have been speaking 
for the legioo of middle-class 
people who see their life-style 
threatened by a shortage they 
still do not quite believe in. 
Even at the height of the 
energy crunch in the winter of 
1973, when so many loyally 
turned down the thermostat to 
S8F and drove more slowly, 
people were bewildered to learn 
that ships full of oil were still 
leaving for foreign parts. There 
was' a general sense of being 
duped. 

“ The only way they can raise 
the price of gas Is by calling a 
Fuel crisis." is a frequent 
comment. Although California is 
America’s third largest off- 
producing State, it still has to 
mpnrt most of its fuel. If the 
conservationists have their way. 
it is feared, one of the two or 
three cars in the garage will fall 
victim to a new petrol squeeze 
j (transport swallows nearly half 


the fuel used in this automotive 
State). 


Electricity, the main alterna- 
tive, is generated from oil and 
natural gas — so there go the 
lawn-sprinklers (the water must 
be pumped for hundreds of 
miles), the night game at the 
tennis club. Next thing, they'll 
take away the backyard 
barbecue. 


A year-old Energy Commis- 
sion headed by one of Gov. 
Brown's 35-year-old aides faces 
public indifference and some- 
times outright hostility. It has 
been accused at legislative hear- 
ings of “ casual and misdirected 
efforts." But in view of the con- 
fusion of present and future 
supplies, It is not easy to see 
how it might have performed 
more efficiently. 

Two major schemes for new 
sources of energy look like 
coming to grief. First, offshore 
oil-drilling, already whittled 
down, faces a long battle in the 
courts. Secondly, plans to ex- 
pand nuclear energy by build- 
ing 31 plants in the next 20 
years are now at the mercy of 
a voters’ ballot to be held next 
June. 


The initiative measure, known 
as Proposition 15, would allow 
such construction only after 
approval of the legislature, a 
body highly sensitive to public 
feeling. Even operation of the 
three existing plants would be 
cut back until their safety had 
been “proven." Proposition 15 
would also lift the 9560m. 


liability limit set by Congress grammes which coul 
for any nuclear accident, unnecessary. Cal if ora 
Insurance could not be bought all, still holds some 
at any ’price for unlimited energy aces, 
liability. p or a star t t Aiaskar 

1-^- |i be flowing into the V 

Knell y® 31 * wh ® n great P 

completed. Already the 
The utility companies protest Oil Company ot Ohio 
thai the ballot could ring the with - British Petroieuu\ 
death knell for atomic power half the SOO-squai.Nt 
not only in California but in Prudhoe Bay Field — ' % 
□early 20 other States which cided on Long Beach, 
are. considering some curtail- Lbs Angeles, as its s . 
ment measures. “It means tanker terminal. T1 " 

nothing less than a shut-down,” facilities will be open 
they say. And since two-thirds companies, and a tank : 
of the energy source for elec*' hold 3.6m. , barrels will 
trical generating stations now on Pier J, near the ber 
being built here Is nuclear, a Queen Mary. Long 
lethal blow might be dealt' to already awash in its 
lhe whole economy of the State: riches. wjU benefit by 
The ballot is backed by a 580-MO * day in addit 
national coalition which on- Jees ‘ 
dudes the influential Sierra When the Alaska . 
Club, Friends of the Earth, and attains its 2m. barrel; ■ 
Zero : Population group— the capacity in 1981, 1.5m. 
very same people, business in* wili b® shipped to ti : 
terests and workers alike com- Coast This, it is now 
plain,' .who oppose - . coal-fired. £ar more than the ^ 
generating stations, super- ^ The surplus is to be 
tankers, facilities for handling v * a Texas to the Mid 
Imported fuels and, of course. South through hew p 
offshore drilling; . A. Southern Some may evca.be div 
California Edison director Japan. Thus many ques 
grumbles: “It’s time they urgency for. new source 
realised there’s no virgin birth Again, everyone ’kaov 
in energy supplies." ' - w oil m nhQh thar hi- 

If voters pull the plug ; on. to Sbn. barrels of sea: 
mielear power plants: it may sulphur oil, enough ft , 
be because they^.serspeet tbat California- sel^-suffieiei 
they are being pushed into years to come - It is in 
precipitous ‘development \pro- Hlils Naval Petroleum 1 
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CALIFORNIA HI 


for Mr. Brown’s new broom 



EIGHT yens ot 
- "s favourite ; cpnsem- 
: - 1 -publican, Mr. Ronald 
’ i\, California. In _;|974 
‘ i/VoV Governor of a very 
rV-. political, .perenasion 
’* back to aWait. results, 
.‘■^‘gisiators in the. State 
,;at Sacramento, wli; tell 
.T/jre haven't been . any 
1 t doesn't worry liberal 
’"it ytdnm nd ..’‘Jerry” 
:'"v the new broom: whose 
^'‘months in office have 
' ; j'a and d eUghted his coii-. 

■ ?i in the Golden State. 

' ^rthc Governor's chief -of 
';.‘;ay Day&is asked wftat 

• /jterbas decora plished so 

• ‘’.'tends to answer: ’ “ v He’s 

approval rati ng of better 
. T' ven to one.’ 1 Yet . Mr. ‘ 
scraped- home ;in 
£ ‘ ctipa .ijf 1,1874.' drawing 
..‘•■^ per cent of~tfie r vote. 
"■ “ was the rejmta- 

; ' Ws .father, the .State 
'•-> forltwo terms in the 

• .iiat tipped the scales 
•> : iviour- 

; c Vhas the 37-year-old chief 


executive achieved such soaring 

popularity, in so . short -a time? 
Mainly by . practising as well as 
preaching the frngai life. “ We 
will- take whatever . the revenue 
there is, and spend it," he says. 
“Then— that’s it folks. 1 *' His 
slogan for 2976 is that we are 
entering an. “Era. of Limits”; 
last year. it . was, “.Lower' Your 
Expectations.*'. .The public likes 
it because it all sounds -so non- 
political. But M~. Brown, of 
coursers one, of the sharpest 
politicians around. 

.-.An intellectual who trained 
for 3} years to.. .be: a Jesuit 
priest, r he scorns standard 
political rhetoric and stays aloof 
from political rituals like 
national .. confere nc e s of .State 
Governors. Like ' 1 Gertrude 
Stein, he asks not “’What is the 
answer?”., but .“What .is; the 
q u ertaoo?” His jmirftif ul admini- 
stration makes/a virtue of! this 
absence of. answers to complex 
problems. '' This,.' they say. "is 
“government by diaiecfitf," a 
pet Brown phrase.for his custom 
of'-' probing each question 


Soorstipally to expose the false 
and uncover the tone- 

It is. as the inner circle of 
aides emits, a “a very time- 
consuming process.” Critics 
charge that/ his habit - of 
minutely studying almost .every 
Bill that reaches his desk is 
diverting his attention from 
really pressing problems. But 
Mr. Brown responds that one 
of the biggest problems around 
is the American - passion for 
speed. Rush! Rush! Get it 
done! You've only got two 
weeks! Send the Marines in on 
Cuba! Bomb Vietnam now! Get 
the planes up!" Mow, he. thinks, 
it is time to slow the pace, to 
stop believing that grandoise 
government programmes will 
solve everything. 

For a while, at least, it tnay 
be wiser to do nothing about 
certain problems, rather than 
plunge in with yet another 
flashy, costly scheme that will 
not work. ** This is- a transi- 
tional stage,” says Brown, “ in 
which we're educating people 
about the choices.” 


In these times of hostility 
and suspicion - towards Big 
Government, nothing has won 
Jerry Brown as many plaudits 
from the public as his personal 
life-style. The Governor’s 
much advertised refusal to live 
in the new multi-million guber- 
natorial mansion begun in the 
Reagan years intrigues Califor- 
nians. He seems actually to 
prefer his SSSO^t-mortth rented 
apartment m Sacramento, the 
car-pool Plymouth he drives 
rather than Reagan's bullet- 
proof Cadillac. He has sold 
the private gubernatorial jet, 
refused an $11,000 pay increase 
on his S49.000 salary. He works 
a 12 to 16-hour day, and liras 
aides who will not work in 
the evenings. 


Celibacy 


A bachelor, if not a “ con- 
firmed " one, he does not even 
have (it would appear) a sex 
life. “Jerry once took a vow 
of celibacy, but he got a signed 
release from lhc Pope." con- 



\ banker’s dream State 


as basic growth poten- 
es, California .was, and 
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~ * y dose to being the 
‘-'dream of every American 
. Put at its simplest, the 
liberal and unrestrictive 
ing regulations continue 

' J-w the banks uninhibited / - A 1 

to both a business! Total assets. Sbn. ... 

1 „iy that -has been 8™^ fatal deposits, $bn. ' 

■ „.ster than the national ^ 

1 ; and a population which. Total loans. Sbn. ... 

US’ and affluence, is the “Loan loss provisions, 
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• .i than anything else, this ... 
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■" as why the State's banks Reports* Federal Reserve Bank of San Francisco. 
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“**ie' highly profitable game -- • 

srbational . banking. ■ 
even if California was a ... 

: mer, it has made, up fbt^ 

-the more quickly. dvei: 

-flve f to,. ten! -yews , j 

'rate's banks hive hot only .L .* : : 

t up with their more - , 1970 
s3ve New York City aad ToffJ Joans, Sbn, - 32.6 

fo cousins in terms of Business loans, Sbn. 12.6 

.-ting for foreign business. • • , , 
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as, a whole has blossomed .Time and savings 
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1971 

35.7 

13.3 

49.3 


1972 

41.8 
14.7 

54.9 


1973 

50.6 
18.4 

61.7 


1974 

56.2 
20.8 

70.3 


28.5 33.5 37.2 42.5 50.9 

Source: Federal Reserve Bank of San Francisco. 
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1975 

54.8 

20.0 

74.7 

54-2 


15.29 15.30 21.96 23.50 


deed modest. According trial decision to' lift their noses dampened this boom, renewed 
Federal Reserve :Ban* beyond their home backyards sharp growth is rorecast tor 
1 Francisco, at the' start was as much due. to fears thr.t both I9r6 and 19ii. 

decade only five Veist-the State’s . lonf5-term economic In very much the same way 
ranks- hi the Fed’s l2tb growth was taiiing off as to the that this proved an irresistible 
(nine states in .the actual growth potential over- attraction to the California 
including Alaska^ seas. The annual 'rate of growth banks, it also served to speed 
. t Hawaii and- Washing- in State' personal - income has U p the movement of both out-of- 

.. id. foreign- as»ts of over -been slipping back over the last state, and foreign banks into 

•giving a regional total few years! -while- there was a Los Angeles and San Francisco. 
. $7bn. .1 growing demand by multi- Whereas just 10 years ago 

y, .by comparison- there, nationals for foreign servicing. California had oo more than 
least J.1 such banks. with booming West. Coast trade 2nd three Edge Act corporations 
A- aggregate . foreign strong signs that both fore.^n t out-of-St ate owned wholesale 
?f well over $30bn. The. muiingff - and loan-loss ratios banking outlets), to-day jt has 
f California accounts for Were comparatively- attractive. 22. Over the same decade, the 

these.- - - Perhaps the strongest factor number of State - chartered 

relaxation of U.S. con- of all in this equation was titc foreign banks and agencies in 
ver capital , outlays :en-_ desire to participate in the veiy ^he State has leapt from respec- 
he size of foreign loans sharp rise of Californian trade tively six and seven to 15 and 
ease over the same .five to both the Pacific Basin and 43 

ay more than 600 per Europe. Between 1967 and 1975. jj, tenns 0 f aggregate assets, 

ven more striking is^the the total value of West Cnv;t ^ Japane5e make up the 

&le growth seen -hr- -tiie . trade, (imports largest foreign contingent in 

« presence of -the We« rose from around JlObn. to the closc] foIlowed by 

n >anks, -which now -boast $37bn.— the very -hugest gams both ^ - British Canadians. 
Mjeign branches and- more coming .from Japan specifically Uoyds througb its 1974 pl]r . 
£ 3 ior * iga representative nT fta chase of First Western Bank 

Althovgo ttxc. rcccDt ^ ^ and Trust is the largest sinslc 
Californian banks jeven- national recession has obviously £ the srate. 

- . . .. . : - •' . Altogether banks from some 

•' 16 countries are represented. 

. ■ > However, not all attempts to 

eiiter‘ California have s° oe 
. . smootMy — in January, 1975 a 

huge public outcry forced Saudi 
Arabian ' businessman Adhan 
Kbashoggi to drop his bid to 
buy a San J056 bank.' Those 
which ,h$ve succeeded have ail 
found themselves to be. in one 
of the most competitive bank 
retailing markets- in the world. 


■Banks of America (BOA) which 
now has 1,100 branches (about 
a third of the State's total) and 
after a couple of years of lying 
low has once again started ad- 
vertising. Apart from the gianl, 
the strongest gains are being 
posted by Wells Fargo and 
Crocker, both of which hare 
compensated for their lack of 
muscle by being the first 10 
bring out new customer pack- 
ages. 

Just as California's economy 
passed through the recession of 
the last few* years with little 
damage, the State's banks have 
generally managed to nul-por- 
form their East Coast competi- 
tion. While there are abvmus 
rxi-eptions to this on borh masts 
only one of California's seven 
largest banks reported lower 
earnings over 1975. By corapari 
son. -eight or New York City’s 
nine largest banks lost ground. 

Despite increased borrowing 
on the consumer front, total 
California bank loans fell last 
year by 82m. thanks to lower 
property borrowings and a 
sharp reversal in the upward 
trend of business indebtedness. 

While loans moved lower, 
deposits (especially those on a 
time basis) increased sharply 
from about S70m. to S78m., 
enabling banks to cut back on 
expensive CD-issues. Generally 
falling interest rates enabled 
the banks to hold back the 
decline in their own lending 
costs and thus widen margins 
as part of the programme to 
rebuild liquidity, better capital 
ratios and increase loan-loss 
reserves. 

Unlike many other banks 
across the country, which were 
badly hurt by loan write-offs 
from the real estate investment 
trusts ( REITS ) and other 
corporate disaster areas, the 
California banks seemed 
fortunate in having compara- 
tively few loan problems. But 
while participation in New York 
City debt and REITS may have 
been small (with the notable 
exception of the Union Bank of 
Los Angeles, which was a heavy 
property lender), the State’s 
banks did have their own Joan 
problems — particularly in .aero- 
space and overseas — which 
required increased loss reserves. 


Necessity 



HUBD- PROM PREVIOUS RAtiC 


1 50,000 .acres 0? barren the 115. oU import. bill by $lbn. 
lqrth of Ids Angeles a year.. A 

ally the largest field out- So Californians . axe not too */\3XiV|0nt 

.Aslm. . J : r. : disturbed about shortages in the . .. 

more than "60 "years’ -the 19S0s. After that the ' more The very factors which gave 
Is have sat on this- vast exotic.-BOurces of power should the California banks their 
keeping it from - com- begin, to take the strain. The original growth — the large 
,-Luse. Since. the. Navy geothermal fields in the affluent and very mobile popula- 
. -in any case" have first Imperial .- Valley, down near lion combined with a relatively 
Ail oil in event of war, Mexico, are estimated to have high percentage of small sized 
)US hold on these reserves the pdtential to run 33 cities as. corporate business — has worked 
• s to most Californians as large as Sad Francisco for a to concentrate competition at 
e as ‘beB-bbttomfed century. the customer level in a drive 

. s. • • But the- great hope of the for marketing, superiority. 

\ future is solar energy. Cali- in contrast with the large 
lolotinn • forelans; if hot given to sacri- East Coast banks, local com me r- 

lMallUIl fine, are Tong on brains and in- cial and industrial lending 

■ ' ' _ • 4 _ genuity. Builders of space activity is relatively small. At 

hardware already talking the same time, the much more 
seriousiy of power stations in important retail sector is. a 
Ion in ® *** the SUT1 ’ S scene of - intense competition. 

dnctioEofsooSw hirels pow W ^> n such a scale as to Most recently, the savings and 
^hrouHh S^eriSne 1 ^ tbe ^ loan institutions - limited by 

■S^woul^^e 4mrter, .That may hot come off branching restrictions out often 
Sllhe/aa «“!t next v century. But able to offer better r3re5e — have 
ind to fbe! iadt^rtes’vital^ S» hook-up on speart^gded a drive towards 
. ence. Vlth akrt ol ihe S? neighbours pool is taken towardsmore innovative'financ- 
earhiarked fora-ilratefiic “ vea *j ® ing packages and "electninic 

■v^/USSFS! h ^ ter “ tbe.ohilloff 
^-pumped; - -dni-^oi -as; 
t£ $2-$3 a ' barrel — lo cut 


heater to take the onui on 

the: water on a spring morning, . for new busjncss 

M. I. is obviously dominated by the 


Apart from the continuing 
necessity to set aside enough 
earnings to cover possible loan 
losses and having to work out 
the problem loans themselves, 
California's bankers are enter- 
ing the year facing throe main 
issues. The first is the continu- 
ing f if -diminish ing) spectre that 
the State's smaller banks may 
somehow succeed in persuading 
the Brown administration to 
curtail foreign banking 
expansion. Fears are that such 
a measure would invite foreign 
retaliation. « 

In addition, there is the 
equally improbable possibility 
that the legislature this year 
might finally ratify (against the 
lobbying of the smaller banks) 
a certain limited form of inter- 
state banking under which' 
Citibank of New York would be 
allowed to go after Californian 
deposits ■ if BOA got a 
reciprocal privilege. Finally, 
there is the whole new S and L 
push into electronic banking, 
which could ultimately change 
the face of retail competition in 
the State. 

The Californian economy is 
forecast this year to continue its 
already strong recovery. 
Although consumer borrowing 
is already moving ahead, most 
estimates suggest that the 
overall gain in loan activity will 
be held back by continuing 
sluggish business demand. In 
response to earlier warnings, 
slower and more cautious 
growth policies have been 
adopted and, in the aftermath 
of the deep national recession, 
the Stale’s banks seem remark- 
ably strong and very well placed 
to fund the State's accelerating 
recovery. 

J. P. 


fides a friend from seminary 
days. “ But I think he still 
believes celibacy is the best 
policy. He has a spiritual 
dimension you sure as hell 
don't find in other politicians. 
That’s why the media keeps 
calling him. 1 enigmatic.' ’* 

There was nothing enigmatic, 
however, about' Mr. Brown's 
race at appearance before the 
California Democratic Council, 
a loose conglomeration of the 
party’s most firmly liberal-Left 
elements. Many thought Brown 
might be given a rough ride 
because . of his unexpectedly 
conservative stands on some 
issues; but not at all. He was 
cheered and applauded as be 
ticked-off his liberal achieve- 
ments, greeted with laughter 
when he joked about his penny- 
pinching policies. (“I don't like 
to spend money. That's not 
because I’m conservative. It's 
because Tm cheap.'') 

Brown’s first State budget 
made his predecessor's efforts 
seem almost prodigal by com- 
parison. He vetoed 10 per cent 
of Bills that came to his desk, 
and produced a 8330m. surplus 
on a $12.6bn. budget He said 
he would hold State spending 
down this year to an increase 
of only 6 per cent., thus cutting 
the Reagan administration's 
annual increase in half. He 
raised no taxes for the •* little 
guy “ — in fact he eliminated 
them for one low income group 
-r-and he signed Bills repealing 
several tax breaks for business. 

His administration’s major 
achievement, the farm workers' 
collective bargaining law. has 
run into difficulties because the 
Board controlling union 
elections in the fields is out of 
funds. Legislators, bending to 
the power of the agriebusiness 
lobby, have refused to supply 


emergency money. But this is 
only a temporary setback for a 
piece of legislation which has 
done much to halt 'the bitter 
conflict between Cesar Chavez' 
United Farm Workers on the 
one hand and the growers and 
Teamsters oo the other. 

What surprises people about 
the Brown regime is its lack of 
a tdear-cut partly line. The 
Governor sounds like your 
archetypal liberal : he signs 
Bills slashing marijuana 
penalties, approves homosexual 
rights' measures, encourages* the 
State Air Resources Board to 
impose fat fines on Chrysler 
Corporation . and American 
Motors for selling cars that 
violate pollution standards. This 
is the stuff to warm the hearts 
of ail liberal Democrats. 

But next they find him pro- 
posing to train 1.200 members 
of the National Guard as a kind 
of paramilitary police unit, at 
a cost of $250,000, for use as a 
strike-breaking force should 
police walk off the jol^-as they 
did last August in San Fran- 
cisco. demanding higher pay. 
The liberals are doubtful, the 
police are enraged: but Brown 
is pushing the plan through. 

Then there's the arts people. 
In Governor Brown, they 
thought they had found a fairy 
godfalher who would HU the 
coffers of the new California 
Arts Council, if not with Jar- 
gesse on the New York- State 
scale at least with .-omeihing 
better thao the pitiful Racgan 
dole. Wrong again. The 
Governor's arts budget is • a 
measly $1.4m. 

During his election campaign. 
Mr. Brown promised to give the 
arts special attention. So he 
has. He’s being extremely 
choosey about who sits on h:> 
newly-appointed council, while 



Left : Governor Edmund "Jerry" Brown: his 
}K>pidariti 4 is snaring and he may emerge as a Vic c- 
Presidential nominee. Right : precious Governor 
Ronald Reagan, currently seeking the Rcjmhliran 
nomination as Presidential candidate. 
at the same time saying that NOW. URGED on by leading 
the Stale has only a small role California Democrat.- impressed 
to play- “ It's a catalytic agent, by the popularity of his prag- 
not the roam prop,"* he says, malic song, Governor Brnwu has 
"Has there been Je-s art, fewer decided lo run as a 'Tavouriti* 
poems because we've taken • snn candidate 111 m*M Junes 
time choosing ihr council?” £»“»** presidential primaries. 

The Mayors uT l.us Angeles ami 
So expens are pibvled—even San [.* ran cisio. a- well a- “key 
Governor Brown > own. Three 'm Sacramento, -aid 

of his bright young men have Mr BpiWIU Wl . re hacking his 
resigned in recent months, com- W | m .j, would firing in pol - 
plainmg about their chief's lU . h .. a nt , w philn-ophv ram . 
■■ reluctance to get involved in miUv(i Jn human heiugv” Be 
controversial issue- ; by which 1hol ^ „ may . ma»> here lu- 
they mean bis reiusal to lake here he could emerge a- a vice- 
an immediate -tand on such presidential nominee, if not the 
matters as more nuclear power pany’j, choice for the White 
plants in the state. Brown House. Cerlainlv his eanriidacy 
replies: ** It's not my job to wlU havo ilv on jin* out- 

become a partisan for one posi- of ^ u 01110 era lu- Conven- 

tion too early. Leadership is lJon m Ncw York next Julv. 
looking for some common unity % 1 v 

that can hold us together.” 


When it comes to 
international banking, 
we’re right in 
the middle of things. 

Our Los Angeles-based company can be your financial specialist throughout 
the world, from Berlin to Bangkok and beyond. And that encompasses the money 

centers around the world. . . 

Since its business is international bankinga our West Coast subsidiary is staffed. 

wid) international experts. _ . YouTl fold OUT 

ional bankers 
ifornia. 


We have men that know the 
ins .and outs of such things as 
intemadonal loan syndications^ 
Euro-currency financing and 
the handling of import/export 
financing from both the for- 
eign and domestic ends. 

And they’ll also be glad . 
to handle deposit activ- 
ities for you if the money 
is directly related to 
international business 
transactions. 

Of course, they’ll also 
take care of other important 
transactions like foreign . 
exchange and letters of credit, 
and p erf o r m collection services 
for either U.S. or foreign- 
based companies. 

In short, BANKERS TRUST 
INTERNATIONAL (Pacific) 
as part of the worldwide Bankers 
Trust organization can senre 
almost every one-of your inter- 
national financial needs. : 

And ihafs going pretty fan 


fr Los Angeles contact: 

Ronald P. Badie, President 
■William J. Doamey, Jr, ■* - 

Foreign Exchange 

James F. Granfield— -Letter of Credit 
BANKERS TRUST INTERNATIONAL (Pacific) 
CORPORATION 
800 West 6 St. (at Flower) 

Los Angeles, California 90017 * - 

Telephone; 213-48^-2060 

Tdex: 69-1 197 
In London contact: 

Raymond F. Milieq Vice President & General Manager 
9 Queen Victoria Street 
London EC4P — 4DB 
Telephone (or) 236-5030 



BANKERS TR 
INTERNATIO 
(Pacific) CORPO 


Representative Offices: 

Los Angeles 
Bankers Trust Company 
John V-Rindlaub, Representative 
800 West 6 Sr. (at Flower) 

Los Angeles, California 90017 
Telephone: 213-680-0030 


San Francisco 

Bankers Trust Company 

Jonathan Olmsted, Representative 

600 Montgomery Street 

Sac Francisco, California 9411 1 

Telephone: 415-392-8630 

6 BankciiTiuu 
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CALIFORNIA IV 


Environmental battles 


*■ - -- :M i *” 


DEPENDING ENTIRELY on obese urban sprawl, air pollu- of 1978. and the ARB, which uses its But the way that this election ^ INTERNATIONAL rammer companies around tfte iMtfM. ' t 

who one talks to in California, tion. excessive freeways and The Sierra Club estimates, powers to fine offenders, is campaign is centrin'* on the c J al circles. California n proo- To-day* the Bay area contains 22Jf 

either the Slate has gone far cheap ugly coastal develop- perhaps pessimistically, that threatening a further tighten- econoa7V nuc iear* initiative * by JE* "Sh Hs companies operating ; itt ■ such, fr 

too far in regulations to protect merits. such a law has at best a 50-50 ins up of standards next year. 1’,™ J . ! mnovat.vj: and generplly. very diverse arcas as. lasersi micPOT £*2 “"*“** 

-its environment or. alterna- Currently environmentalists chance of being approved. While Detroit, predictabh. is fighting °° s , opponents of .successful high com* wav< » radar and commuttieiltians* 

tively. the rest of America- has are mounting campaigns to Governor Jerry Brown. Jr. is hard to prevent further expen- the ban are S a,n,n 5 strong panies as it is tor Doth i wine and semiconductors, instrumenta- 

not gone far enough. Either preserve prime agricultural regarded as sympathetic to the sive regulation of its market. support from a recession-weary “*55“*- " v r_,!5£L SPSSSl tion, computer, software . 

way. there exists little disagree- land from building expansion, environmentalists' ease, he re- A further -- rhe ■>«««■» to .qouw tha, the 


ment that California, while it ban offshore drilling for oil and mains a committed prophet of environmentalists seem safe is plan could mean a loss of jobs if® cifST JZ1 des P i!e ”"8?: tfcftnolor l.wita 

may not have led the way on gas and close down the State s less rather than more govern- their battle to protect the huge and of associated industries. In ronlK Wmnan es are' tom3-f ic V h * K ■SmSmM 

every single issue, has cqUpc- existing nuclear power plants, ment. and there is a very real redwood trees from overtiming. essence this issue like all the IS far strnifS SSS? lQcalI >‘* f and «ttSi^ai5d^h^ 

tively done more than any Whatever the merits of each chance that the Lalif»rman Dcspiio howls of protest from * h • hni , j ' trt u , h „„ fSt if, ^ of California and the -W 

single other Stare in the U.S. individual project, even those Coastline Commission may be the Slate's massive timber th b ; , d \ * helhc * f t foot “nf^tht not able to avoid being hurt by “ ^tal wat 
to protect its natural beauty supporting the new plans reluc- scrapped. industry — and a brief strike cnvironmenLal standards and “j c °? 1 ° the last recession ‘ -.By contrast the. - 


LU pi men i La uaiuiai aui^uin^a ure nc mui- v r r-- -- JHUUSiry “ anu 3 Uriel SUloG _ EV*rta»icrt D-.. io _ • . ■ - • . • . 

from the sores and scars of tantiy admit that tiie tide may ■ In the case of the environmen- which some say had as much schedules should be relaxed ■ n {p alin . v f t a ’ a ■< ara “The community of techu ieal 

modern technology. be turning and that the nexl talists* long battle to ban off- tQ do with low demand from the interest of helping the „ .■scholars," «s one Santa Clara 

. . *u , r au: Fnr- ip» shnr.- ririllin-j for oil. The war Am nnmv uesiimaren some ume ago as. . j ; U „j *».- not appear to .. nu 


modern technology he turning and that the nexl talwfs* long battle to ban off- l0 do w jth low dt-mand from i a te 

At one end of the scale is few years could see far less shore drilling for oil. The war t h e recession-hit construction economy, 

big business land increasingly stringent programmes being may have been won despite the jndusiry as anything el?e — a Anv environ 

organised labnur). which quite enacted and possibly even an battle having been Mat. In 1Bi4 measure has been put through like all those lis 

seriously and certainly with erosion of existing gams. in the midst of the Arab oil enlarging a redwood national down in the ci 


, “Silicon Valley” to iisti^uUh .^tive deamW Ae «ene. 
ironmental battle. j t from its famous and more pail l jf 111 both sides and cam) 

e listed above, boils Government - contract - orien-. B*ercijliy orientated. (thouglh. in the case- - 

e end to a choice rated competitor Boston's Route was ^ IS ™9 rc evident -.than -in- — * -- — *-»-• *‘- 


snmc justification blames hap- The “ Ecofreaks.” as 
hazard over-regulation for the opP anenis often- describe them. 
State's sharp slowdown in ccon- seem particularly vulnerable 
omic growth, its higher than ovcr the coastal protection plan, 
average unemployment level A coastal Zone Commission was 
1 and the lack of new business created two years ago with an 
moving in. overall and overriding res do ns i- 


Contrary 


v. UJ.-uoi /ium: xminnwoiwi. -_._i_._J ^ 7 Rm aprPQ ’ """ IIIC UC IISCM UllinrillJcCUUlCi VS 

created two years ago with an * nv.i^ But al! these mea?ures are and welfare. The unfortunate innovative technology anywhere « only how recovering: 

overall and overriding responsi- f pread ™ “JJ ■" *" 1 ™ " ".“5 ones that have been, perhaps fact of the matter is that Cali- j n the world. 

bilitv to 5uper\ ; ise and control ,nn " ann ‘ H iJhn haripi nf on, - v temporarily, approved and fornia has gone far beyond the The companies range m size Cimnlv 

an orderly development of a an esrimaten i^nn. narreis ir en f orcpc L The two main issues minimum federal environmental from single entrepreneur garage 


dll ULUV-HJ ucinuiiiiiwu U j on nnnhn rnhip . utjiu gdiage 

l.nno-yard wide. 1. 100-mile long ™e on ann _h.«iuuuh. cuiu. nnw cora i ng up are first, standards t which would require operations to such international 


Once again, the 

only now recovering: - tum^how &&& 

_ ... appears to he stroia 

ilinniV by a backlog of^d 

"V tnand, both U.S; 

Pre-slump panic buying;, as world-wide sales an 


The contrary view is held by L ^ astal strip . stretching Trom rePl nf natural eas. measures to presene prime Coneressional annrovai for giants a» Hewlett-Packard, senticonductnr^ usett^pteccd rise by over l”pS* 

the Sierra Club, other environ- Oregon to Mexico. Its brief . But the area was . also oppry agricultural land mow being relaxation! and thus offers a Varian and Fairchild. Attracted double and even triple orders to behtfeen now and^fl 

mental groups and. seemingly, was not necessarily to cut back site /nme of Southern Cali- lost at over 25,000 acres a year), far greater opportunity for by such local talent and "such ensure suddIvIh^ ^ rtiriit'Kmrkrt rtfo ; 


a large slire or the electorate, nn the rate nf coastal building Formas finest beaches, which an d second, the “referendum'' regression now in response to potential growth opportunities, paused the sector's downturn to nwr^ea**** fnnrticr 
At least since World War II (though many hoped it would stl11 h,,r ^ ihe scars _nf the in- over the nuclear power issue, local business demands to both International Business be esDcciallvsevere Then after SmSS amomr com 

(and some would go hack even do just this) hut simply to famous Iflfifl Santa Barbara ml Whatever its critical importance stimulate the economy. Machines and Xerox have cea ririE uu 'nroduction to* meet ^Althmi rh 

further) the conservatinnists approve nr ban all coastal *pll . Despite oil ( ;«mpany in terms of food prices, the California's very high unem- opened research centres IdeaUy Jeavy ordere, companies sad- ven* conrindnuly tl 
have won most of the key developments, whether Govern- promises In hide drilling rus agricultural land issue is not ploymcm rate must work to and venture capitalists have deT ^. new bookings drop- erS 3”h tedmoloa 
battles in Ihe State, xlnna ment or business, nn the under false palm trees an un- rajS(ng muC h concern except in ^ the admini5:ration and the moved in. and a high ^ 

California, among us regula- -rnuncls of their suitability for nasy alliance nf local business, the construction Industry. The electorate svmpathetic to such Outside estimates currently pristine orders tri be false" ■ in® Vo. 1 nrbS 
tions. The toughest autn pnliu- a particular setting. " town councils and environ- same cannot be said for the arguments, and it seems certain suggest that the Bay area tcch- ' , . , _ *. - „ vf, L h r n « T hi Z 

tion rules in the L : .S.. sweeping while it is verv caw to doubt mentalisis opposed the <ale on nuclear power initiative. th at the cxictine strin-ent nolngy companies employ nearly , New orders dropped to jrtJl.w 

coastline building restrictions whptIlpr a - nv ' hureaucratic »hc grounds that, while drilling Well publicised in recent e^-ironmentai "rities wUl" be ^200.000 people and indirectly. or !?£ tare SSJrth Sll^othiv 

and a measure to proven! nR?anisatfon can really judge would he outside jurisdiction, weeks by the resignation of relaxed . since environmental directly account for perhaps 10 fir ? the 

dpforostation Not entirely by surh matters . the crea tion of facilities could be ban- several senior engineers on the mea5ures are one of the best per cent, nf total XJ.5. electronics A^JJ 1 1 . a ahn b ‘ S ^' m "J ^ 1 JSmplex o’f'compani 

coincidence. California also has he CnmtTliRsion reoreronted a neri locally. grounds (or rather the lack ofl known disadvantaaes of locating sales. However impressive, JXirip? Zh * if Sue b ■ spawn -nS» 

number «f State and majnr vintnry in , barrio which ^ tl ^eiy. the nuclear i,sue is on neu - busi nes S in California, they such Statistics do not tell the Sw*«mp.ides wh 


Machines 


■u®® 8 be especially severe. Then, after Europe!, amnng com 
"*ve gearing up production to meet • Altoough it can 


u,,, « whether anv bureaucratic “ : V , j‘ .r ° ennrotimentai rules wui be ~~ -- . ”7 ,q-,- erowth will continr 

urn to proven! nr „ anisarfon can rna ]| v judge wmild be outside jurisdiction, weeks by the resignation of re ,„ ed . since enrirdnmental directly account for perhaps 10 fir ? L hSnr,> Ll 9 , ^ a^ th? 

Xnt entirely by surh matters . the creation of port facilities could be ban- severs senior engineers on the measur es are one of the best per cent. n f itua! U.S. electronics 


----- - . , major victory in a battle which V1 

national parks in the union. . t replied hack some ten ve.ro. ChallenSeS 

Tn one sense, it is hard v , : =*. 


'-ai'c « new business in Lautomia. they suui swuauw «u i«n mi: me - - . r , =«i, new comnanies' wh 

.. this summers ballot. Strongly tbP first to ^0 in anv whole story — abnve all else jnonlhs of last year fell by over 1 ,,nb- _h wide 

Tn one sense. 11 is hardly R P « ld emiar' hnusin" ' perpi5»s '' ,muvu b v ^ opposing are the utilities, who new driv e to sell local business Silicon Valley has been and con- P ®J“ motot eventuaily^be rtie gr 

surprising that California :s aRirie _ 1bP rr , a , valnp nf thfl But the sale was finally argue convincingly within limi- meriLs acrosfi th e eounlry.. tinues to be a seedbed and S* ,n In the secon d half. .. ^eniuaiiy ^ mt_gr 

responsible for giving birth to rommi«5nn mav nnlv iierome allowed last December after tations than any such ban T _ breeding ground for technical But the semiconductor down- 

America's more influential and an TK>TPm when the r-nmnletinn countless legal challenges. It would critically hurt America s J. r. progress and new ideas affecting turn was as brie£ as it was 

better-known i*onsenationi < !l n f t j 1P Alaskan ninolin/ 1 crer>to S was. however, a major flop for chances for independence in 

lobbies. As a State, it is not only , <t r nng demand fnr CnH- The Government — of a reduced energy. -• - 

boasts a range of natural beauri - fnmian deep • water oil 1.25m. acres put up for sale. Supporters of the Bill cite . . * t -' 

possibly unsurpassed anywhere terminals. oil company bids were so low safety concerns of a runaway 

in America but it unfortunately -Rut nnnositinn to Ihe f~ nm- that only 300.000 were sold, plant at the emotional level. ■ 

also contains some perfect ex- mission from the enn«trfiri»nn. Legal action to stop exploration Underneath the main opposition a ••• 

amples of the very abuses u tit in- and mortcn n e indu«;irir»i of these is continuing. seems to stem more from argu- "■ I ■ 

environmentalists want to avoid, wan and is prill intense, and the The battle against car and men ts that such plants are an /-\ f-*T | lvTlVIl I i 1 11 I I 

On the one hand California final hattl* is vet tn rnme. Tbp general air pollution is being expensive misuse of resources. i Xvl V/ijL/ClVV vJL V/ U.l/XVk} 

has the Sierra Nevada Moun- nri^inal srhcjnc getting up the spearheaded not by any en- •* Conservation,” the Sierra Cluh M 

tains, the giant redwood forests, rommicsinn contained a self- vironmcnlalist group but hy a argues, “could be the greatest . 

the spectacular Yoseniite and dpstni^t danse — it would na«c Stale agency, the California possible energy source and. 

Death Valley national parks and out of evidence if »h- Cali. Air Resources Board. Car ex- however one looks at it. nuclear _____ ... « v ^ 

mile upon mile of Pacific fornian legislature failed to haust emission standards in plants are not the most benign S1 JJ CE World War H, while existing spare apex* to Pritice Bernhardt ^ ^ of -the Even if passen 

beaches. On the other, it pro- ™ ss a law mating it * Ihe Stale are much tougher and least disadvantageous and .poswbjy even earlier Cah- could defer any new aircraft Netherlands as well las^ ^ polL- miraculously started 

rides countless examples of permanent hnrtv before th** end than the existing federal limits, energy source. forma has been the acknow- order boom for at least three timers m Japan, Italy and tbe airlines thernso 

• ledged home of the U.S. aero- or four years. Turkey) senwr management has such dire financial 


eventually be the gr 


T n breeding ground for technical But tbe semiconductor down- 
".'progress and new ideas affecting turn was as brief as it was 


tries of to-morrow 


Aerospace troubles 


vides countless examples of permanent body before th>" end than the existing federal limits, energy source. 


Newhafl is California 


space industry. Most current Weil aware that even fonr been forced to resign and. Cpn-^rtew ordei's are UL 

estimates suggest that the State years could prove optimistic, gressional demands to cancel the soine time in comir 
accounts for at least 35 per cent, the State’s two passenger Jet loan guarantee programme have more; outside estimi 
of the total nationwide aero- manufacturers have already increased;. At the same. time, that; many airline 
space employment and, looking sharply reduced their produc- Lockheed’s desperately-needed both.'DC-10s and L-- 
at it another way. three of the tion rates in a desperate financial restructuring plan to be willing to sell si 
industry's nine major produc- attempt to stretch out existing convert debt to equity has been hand, 
tion lines in the U.S. are in orders.and keep the lines open delayed and sales of its nriUtary with the commei 
California. until the upturn finally aircraft to at least two countries faeturers so obvloi 

But even if aerospace did materialises. In taking such a have been “indefinitely post- still further hard ti 
materialise in strength at just step, both Lockheed and poned.” future, concern is 


The NEWHALL LAND AND FARMING COMPANY was founded in 1883, just 33 years after California achieved 
statehood. The Company is one of the largest landholders in California and approximately half of its prop" 
eities have been held since 1883f. This older land was acquired from Hemy Mayo NewhaD, an auctioneer in 
California during the Gold Rush days, who expanded into railroad building and later purchased a number of 
Spanish land grants. 


grown mousuy-ana tnus nnances ny deterring sun compe te have a skeieton in bankruptcy. Thanks ? < 

enable the State to maintain its further break-even iromts and . cupboard it has financial base, Lol IIIJW 

track record of abnormally full amortisation of original obvlonslv a - nntPnr 1 * V - 


Agriculture 

Newhail is one of the largest and most diversified 
farming organizations in California. More than 20 
different crops are grown on 60,000 acres of irrigated 
land. 

The Compary processes poultry, dairy and live- 
stock feeds in the form of dehydrated alfalfa, sugar 
■beet pulp andsuncured alfalfa cubes and pellets 
at four locations. These products are marketed 
domestically and overseas. 

Recreation 

Recreational activities are an integral part of the 
Company's master planned community of Valencia, 
located in north Los Angeles County. Magic Mountain, 
Newhail's family amusement park, offers more than 
50 rides and attractions within the 200-acre complex. 

Other recreation operations include three public 
- goif courses, a trailbike and moto-cross park, and an 
overnight recreational vehicle park. 

Energy 

Newhail is engaged in the oQ and gas business in 
two different forms, it receives royalties and other 
payments from five fields on Company property 
It also is actively engaged in gas exploration as a 50 
percent joint venturer with Atlantic Oil Company 


on property belonging to others, primarily in the 
Sacramento Valley Through this venture Newhail 
owns working interests in 90 producing wells with 
reserves in excess of 60 billion cubic feet 


! track record of abnormally full amortisation of original anarRU JJ ly suffe ^ m o re than obviously a - potent' 

rapid economic grwth-tt has start-op costs. ' JST bv »“d ft is untostori 

been a bitter-sweet rejationship McDonnell Douglas delivered f W hjch made totally illeeal U-S. Treasury has .) 
at best. In true biblical style. 43 DC- 10 jets last year and fore- domestic political payments) has secret study analysi 

the fat years of growth and casts 1970 deliveries to be about tn part of its failur 

STLSS ^ £0U ° Wed b> ’ " *Y aircrafL But r? rates of economy, 

lean period. delivery arc misleading, given 


Real Estate 

Newhail’s activities in shelter and diversified real 
estate center around the development of the "new 
town" of Valencia, California. The master plan, 
prepared by the world renowned community planner, 
Victor Green Associates, provides pleasing environ- 
mental elements, recreational amenities and high 
development standards, all designed to enhance 
values. The plan involves 5.Q00 acres, 1 1 ,000 dwelling 
units, and a population of 35,000 residents. Currenti); 
Valencia boasts a population of 12,000. Real estate 
activities also include land sales and commercial 
development 


‘ Zl tfends ^ for its inexpensive In Lockheed’s part 

CL-mn final' Thi? Iwr thA F-S fiEhter the proniise of speculation is lucre 

Olump * T>r a in P nmdiif*rinn hnge Nawy orders for itfi newer the company’s new ir 

The turning point, at least for cut' beck to under one a moot? W 

California, came in 1968. That (the 1978 delivery rate) aeainst ^ tfa m3>wa ^ 1 *>ougIas). of being _fn reed t° ter 

was when the State’s aerospace a peak of nearly one a week two ... This year’s defence budget 


companies, after dramatically years ago. Having delivered 212 shows the first real upturn for V ^ ■ _ 

increasing annual employment aircraft, it has outstanding only at least four yeans and, boosted 

tha n»rin..e ^aonrla Ort C J oa Kc- etrAno UTLrUla TTnrf- O® tor tne nuge conl^, :;*^'* ,'^!^ 


over the previous decade, first 20 firm orders and 84 options further by. strong Middle East ,7 U riS r ■'T-’T 

moved to cut back sharply on against its full amortisation/ sales of sophisticated weapons, apa l° p a - . ^ v ' 

their rate of new hirings. A break-even .point of 400 an. ever-accelerating recovery 
year later, some 27,000 workers deliveries: with a matching jump -in jobs ^ 

were laid off in what was to Lockheed is in much the same available seems likely.. Work is: ■' <nL * 

prove the first stage of a three- boat with its Rolls-Royce continuing on space boosters at cnn “nuen - -.>> >:• -3/ ; 

year slump that would drop powered L-1011. While Lockheed, while hopes are in- ma •^ T ^ T _ 1 Ct £wg : - - ^ ‘ lai 

total industry jobs from a peak deliveries last year totalled 25 creasing that this year might see “J?- 1 X*" 

of nearly 600.000 to 440.000. before dropping to a forecast the controversial B-l bomber at continoea gnoawiti^ $ 


For the year ended February 28, 1975, the Company 
achieved revenues of $82,136,000 and net income 
of $6,638,000, or $121- per share. The Company 
has estimated earnings for the fiscal year ended 
February 29, 1976 will be 10 to 20 percent higher 
than fiscal 1975. 


is realty raisieaamg. as a «wn«. w ncmcen six ana nine nulitary side, few can doubt that seriously dent 7^ . ' - ' * V 
sector, it includes everything a year from a peak rate of well the worst of the commercial 
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n \to>ers<k 
>— i'ttwAagtfles 


Property 

Acreage 

Date Acquired 

1. Wilson 

4, BOO 

1959-64 

2. Adams 

8.600 

1963-67 

3. Meridian 

5500 

1912-66 

4. Cowell 

2,900 

1959-66 

5. Wood 

800 

1965 

6. ML View 

150 

1959 

7. Merced 

15300 

1954-67 

8. New Columbia 

28400 

1947-64 

9. Bund 

4.100 

1967 

20. Suey 

.37,800 

1883-1963 

II. NewhaH 

40,900 

1883-1967 


148250 



Listed New York Stock Exchange 
Symbol: NHL 


For further information contact- James F.Dickason, President and Chief Executive Officer 


The Newhail Land and Farming Company 

27050 Hemy Mayo Road,^ Valencia, California 91355/Telephone (805) 259-2511 


from the building of com- "ver 40 a year three years ago. slump is still to dome' in terms 
mercial jets to military fighter- Sn far 124 L-lOIls have been.^ layoffs, 
bombers and missiles, as well as delivered, and to take it towards p — 
transports, space shuttles and its 300 amortisation target th<» ' 
ultra -sophisticated industrial- company has an estimated 34'-.. 
electronics support programmes, firm orders and apparently 49 
Normally any slump in one line further options, 
will be more or less balanced 0 , , 

by an upturn elsewhere but. to StatlStlCS Whitt* kpr*<c nMW, 

California's misfortune. 1968 ° wnindKer SpIlllOSI 

proved to be the exceptional Both McDonnell Douglas and . intemQtiOndl tTade 

year when ail cycles beaded Lockheed have current problems . ' 

lower into a recession which, over and above, these simple SerVICSS that Vflli i?: 

despite one brief upturn, still =rim statistics. In McDonnell . ■ i:f 0 

continues. Douglas’ case, it is more thari ” : ■ °* *" e - “uman deSl 

After rising steadily since 300 individual lawsuits stem-' . health.- material W6 

the Kennedy era, moon mission ming from the crash of .a! .. . , . t 

spending was virtually complete Turkish Airline's DC-10 near ' Clean environment 
and in 1967-68 the National Paris two years ago. The com- ’ that know four nati 
Aeronautics and Space Admin- pany itself will not reveal the - l ™ uw 1C • ’Vf” 1 

istration (NASA) budget size of its insurance cover and. boundaries. ThrOiil 

started decreasing. At the with very high court settlements vm 1 ,-i +a |. a . kui 

same time California’s share of just having been made to the wniitaKcr Dcl{cVc5 

the defence budget slumped as families of two victims, concern • indii^trv fnnpfhpr t 

the Vietnam war switched la Increasing that the company r * ' . 

priorities away from sophisti- itself might find itself gventuaUy greatest. Contribute 

cated systems to battle hard- with a corporate liability over „n^rc^nrlmn 

ware, while, to complete the and above -its cover. ■ . uiiuworauuing 'OTIQ 

triangle, commercial aviation But however much harm -that • peODlfiS of the -WOFfdL 

turned sour as carriers hur- crash and the lawsuits have done * ' ■ 
riediy readjusted downwards to McDonnell Douglas’ image V, 

their over-optimistic traffic and its prospective sales, it - ■ ■ mm 

growth forecasts. hardly compares to the sheer . .. 

Although most forecasts sug- scope of problems facing Lock- -wf\ 

gest that militaiy Bpending in heed. The company, whwh has - • 

California is moring ahead this been struggling to survive finan- . . ; r . 
year and is likely to maintain dally with the help of Govern- - • WhtftakerC 

a slow and unspectacular rate ment loan guarantees, has been : . . . b ' . * 

of growth oi'er the next few shaken to its very roots by the - - IQoSO^ Wilst 

years, this is unlikely to offset disclosure tlwt it .paid oul more . t _ _ 

the continuing severe problems than $22m. in bribes to foreign % j •L-05-/>ngeiev 

on the commerrial side. Passen- politicians since ISTOto procure 
ger traffic growth (the key £ac- overseas aircraft sales. ■ . 

lor in carriers’ aircraft purchase As a direct result of this 1. v-‘. ‘ . .v-' : 

plans) is effectively static, scandal (money allegedly went .• . 


present economic: ?e* 

• . . .V, 




Whittaker’s philosophy o£ ; >' 
international ti^de: Supply go&fcill .. 
services that will enhance the <|tiaS|: 
of life. Human desires fbrbetfdr^i ^ 
health,- material welirbemg, and a .. 
clean environment constitute marke 
that know few national or cuiturat ?.:y- 
boundaries.. Throiigh these; market?^: ' 
Whittaker believes science and '• 
industry together can make ; 
greatest, contribution to.rr^ual;5^i; 


v 


?wm 


Whittaker Corporation 
■ 10880Wilshfre Bbulevarri^^ 
•Los -Ahg des,. Caltf orniS 
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farms 


.* RNI^CKOWERS ^i 
^ > ;pfod»icers again.; Jed 

. : >p WS Jn. bflthvlann 
\' Tbctocdda r . ar^. ;-cssh 

; one . tf; the 
r* '■icetut “as will as T*ro- 
? v yean? bn r thje ‘-Spate's 
trout: bat 
and ialwur diseord 

■ '•■te be gjpniwg of ISftfl, 
~ .tng to prone das year' s 

on reaiits and sowing 
; -j 5 for another possible 
.V. strife betwee&growers 
; • ■nh'woEkers.--' . : -v ='. 

■ prodoetlOT in the State 
‘.-a record 'flJL.im. tons, 
w -cent -“increase wer 

‘ - «/ Caliloqiia again paced 
:an as, the leader in fresh 

■ - Vegetables, with 43 per, 
* i: the U-S. .crop; rand 

eating 'vegetables, with 
v® per cent, of the total. 

. , ferf l£75Valtiarala t*rm 
, etpta were 98.SbiL, down 
- from the gS.Ybit-of 

■ c^ly hecanse of lower 

■ aid the State's farmers 
> r . The final figure, hqw- 

... ;B represents 9 per cent. 

rash recerpti from 
■ . ng agricultural products. 


:ught 


the ' ultimate effect of 

- rst drought /tq- hit the - 

- . ihce the winter of 1933- 
ill have on this year's, 
■eduction must await the ; 
e of final harvests. A 

. '* series of winter storms 
raise reservoir storage 
’’ and brought relief to 
;! “field crops, but tin- 
. ^4 - warm weather- had 
»" forced 'early buds .on 
•niif tree arid vine crops 
•- 1 might the new threat , of 
' .re to frost damage, 
rains .that finally inter- 
im prolonged dry spell 
too late tor many in 
ilia's vast agriculture in- 
One estimate is that 
o&ses — most of them hit-, 
lose in cattle and dairy 
tion — will top $400m. 
half of the State's ; 58 
-Vijs have asked .Governor 
Hid Brown Jr, to - request 
V department of Agriculture 
i .. disaster * distance, 
ig them to receive low- 
emergency- : loans, 
ency livestock feed, and 
USDA programmes to help 
• the effects of the drbuj^L' 
:.i>ig agricultural, headache. 
..djfonua’sjoung- Governor^ 


' however. concems. the ■ political « 

■ harvest he had reaped less than i 
a. year ago by seemingly, brihg- 
..ing peace to- farm fields mocked 
by a decade of violence. . . 

Last summer the- Governor j 

-pushed through his first major j 

piece of new legislation, a com- ] 
promise- reform measure effec- j 
tire from-August 29 that atlast 
gave farm workers the light to 
elect by - secret : ballot- their 
choice for onion representation. 
The 38-yeaiMjld Governor was 

hailed Jor pDiling offwfcit his ( 

: predecessor, " / Mr- Bonaid 

Reagan, and Ids own father, 
Edmund G- (Pat) . Brown, failed 
to do. during their total .16 years 
in' office. The achievement pro- 
vided the initial, thrust behind 
Nearly . - moves; to / boost the 
Governor's potential as' a con- 
tender for -the 1976- Democratic 
no minati on for - vice-president, 
^■possibly' even President .. 

" Brit’ 1 the California Agricul- 
1 tural Relations Board set up 
i under -.the new ; farm law to 

■ supervise secret ballot union 
. elections ran out of money and 
1 closed its floors last montit The 

■ shut-down \ came : after . ' lost" 
minute talks .between Repubb- 

. can and. rural ...Democratic 
legislators and the Democratic 

* Governor failed to hammer out 
».a compromise, to allow passage 
- of an emergency S3Bnri appro- 
j- priatton to keep the fivMramber 
> ; board in business. 

L . . Growers^ charge the-_ board 
5 and the law with being pro* 

‘ labour and they are demanding 

* amendments that would give 
‘ farmers more say in how unions 
1 organise. The Governor says 

I that he is confident negotiations 
5 will eventually lie successful 
f and that the board will seon .be 

back in operation, .but he has 
> a difficult row to boe ahead. 

II Cesar Chavez. ‘leader ‘.of the 
a united - Farm ' Workers of. 
i* America, responded to- the. 


charges, are the growers 
responsible for stopping the 
emergency legislative appropri- 
ation proposed by the Governor 
and. he promises, “If the 
growers want to fight, well 
fight The growers can't have 
it both ways. They have to 
have war or peace. They can't 
have both." 

The fiery farm .workers leader 
asserts his movement will “ beat 
them with the boycott,*' a tactic 
used in earLicr years with mixed 
success, most notably against 
California lettuce and- grape 
producers. With the boycott 
machine oiled and running 
again, growers will come to the 
Governor and the State legisla- 
ture “ crying for money to 
reactivate the Board,” he 
declares. Rural lawmakers, 
though, insist that they will hold 
out for changes in the farm law 
to make it “fair and equitable” 
by patterning it on the existing 
National Labor Relations Act 
before approving money to keep 
the farm labour Board going. 
Governor Brown, however, is 
opposed to any amendments to 
the present law. 


for a peaceful 1976 in Cali- 
fornia's fields but also on the 
political prospects for- the 
State's Governor. If he can 
resolve this new crisis with 
little fuss and furore, his 
political stock will rise several 
notches this national election 
year. Failure, however, could 
be a major setback to his 
ambitions for national office 
and would probably reduce the 
impressively high regard most 


Californians seem to have for 
him. 

The Governor assures both 
sides that the current dispute 
will be settled satisfactorily and 
soon. .Accomplishing all that, 
though, may ho tougher than 
he is willing . to admit. The 
Governor remains adamant in 
maintaining the law much as it 
stands, because, he points out, 
the far-reaching legislation has 
given farm workers economic 


power for the first time. “ That 
is something we ought to keep 
in mmd when people start talk- 
ing about compromise, start 
talking about weakening the 
law," he says. He is taking a 
hard . position, one that 
opponents also will keep in 
mind and that may make com- 
promise difficult if not 
impossible. 

Art Garcia 


Wine shipment 
break records 


Recruit 


funding failure by resuming the 
organisation's militant '.stance 
against, big growers. .He has 
pledged a boycott of large farm- 
operators "to pin them to the 
wall" for. blocking- funding, of. 
the how-defunct Farm Labour 
Board. -'/? ' - 1 ' 

His first targets are Sun-Maid 
Growers, a 2,000-member raisin 
growers’ cooperative: Sunswieei 
processed , fruits: . and the 
products of half a dozen other 
growers In the Fresno area of . 
California’s central San Joaquin 
Valley. . : •* These. • Mr. Chavez, 


One of the chief .grower com- 
plaints is the State farm law 
rule that permits union organi- 
sers to enter farm property to 
recruit members. Also critical 
in resolving the dispute is 
Governor Brown’s imminent 
appointment to fill a vacancy on 
the Labor Relations Board, 
with both sides lobbying for a 
nominee sympathetic to their 
interests. 

Mr. Chavez 1 UFWA won an 
important victory this month 
when the California Supreme 
Court handed down a four-to- 
three opinion upholding the rule 
giving union organisers access 
to the property of growers, a 
decision that reversed two 
superior court judges in agricul- 
tural Fresno and TUIare coun- 
ties. The ruling by the State's 
highest court was hailed by Mr. 
Chavez as affirming "workers' 
rights to participate . in the 
democratic process.” . Grower 
representatives termed the deci- 
sion “ tragic ” and began the 
process of appeal to federal 
courts and possibly the. U.S. 
Supreme Court 
'mere it ends and how it 
ends will have an important 
bearing not only on the outlook 


JOHN DELUCA, president of 
the Wine Institute, the organi- 
sation of California wineries, 
reported last month that ship- 
ments of California wines in 
1975 set an all-time record uf 
272.5m. U.S. gallons. 22m. more 
than that in 1974 and an in- 
crease of 9.4 per cent. Pointing 
out that the overall wine mar- 
ket in the U.S.. including 
imported wines, had grown by 
4 per cent, in 1975, Deluca said, 
with understandable satisfac- 
tion, that “ California wine is 
increasing its share of an ex- 
panding market.” 

But little of that satisfaction 
was felt in toe vineyards. The 
California Association of Wine 6 - 
grape Growers has pointed out 
that growers will have received 
an average price of only S93.50 
per ton in 1975 compared with 
an average of 5131 in 1974. 
Kirby Moulton, an economist of 
the University of California 
who specialises in viticulture, 
announced to a packed meeting 
of growers at the university 
recently that an estimated 
16.000 acres of vines will be 
torn up this year— many of 
them so recently planted that 
they have not yet started to 
bear fruit 

This might seem paradoxical 
to a European, to whom grape- 
growing and wine-making are 
two sides of the same' coin, bui 


in California, largely as a result 
of the years of prohibition when 
vineyards could exist but 
wineries could not. grape- 
growing -and wine-making are 
distinct and separate activities. 

In toe late '60s and early '70s 
the high prices paid fur grapes 
especially for varieties like 
Chardonnay and Cabernet 
Sauvignon where demand far 
exceeded supply — encouraged 
a rapid extension of vineyards, 
sometimes in unsuitable areas, 
and almost always without 
much thought to the eventual 
disposal of tbe fruit. Naturally, 
toe consequent chaos has suited 
the wineries very well. There 
are such large crops to choose 
from that quality can be raised 
simultaneously with a reduction 
in costs. But it has brought 
anguish, 'and sometimes bank- 
ruptcy, to the grape-growers. 

The consumer is everywhere 
confronted with the result. 
Cabernet Sauvignon wines, for 
example, as a type considered 
among the best of California, 
can be bought for as little as 
SI .69 a bottle, and even if 
wines at that price arc hardly 
the stuff of crus classes they 
are excellent value. Even the 
jug wines of California, sold by 
the gallon nr half-gallon, the 
U.S. equivalent of the litre rie 
dome degre that stands on 
every raid rile-cl ass French 
dining table, has improved in 


quality this past year, thanks 
to the greater availability ol 
sound wine grapes, and the 
diminishing reliance on Thomp- 
son seedless raisan grapes in 
make up the tonnage needed 
for ihe ordinaire wineries. 

Despite gloomy forebodings, 
the imbalance is likely to be 
shortlived- Nevertheless, it will 
have provoked some radical in- 
novations m the marketing of 
California wines, and will have 
hastened some predictable 
changes. 

Broadly speaking, California 
wines are sold either as 
generics, debasing the names 
Burgundy and Chablis to mean 
plain “red” or "white” wine, 
or they are sold as vanetais, 
attaching the name of toe 
principal wine grape used in 
the biend. California wine law 
insists that for a grape name 
to appear on a label, th.it 
variety of grape must be not 
only the principal grape in the* 
blend, but must make up at 
least 51 per cent, of the 
volume. 

‘ The quality wineries of the 
coastal counties (line wines are 
made in the little valleys that 
open to the ocean breezes: 
ordinary wines are made in the 
wide, hot central valley) will 
often use only the grape 
varietal named on the label. 
They will usually . show the 
vintage of the wine (contrary io 


(.popular belief, vintages vary in < 
[coastal California: 1970. for ; 
example, was good for red ; 
; wines, while 1972 was not) and 
i sometimes', but still rarely, they , 

I will show the vineyard, or the 
j hill, or the township where the 

■ grapes were grown. 

' Because of toe greater supply 
iof varietal grapes, wines that 
.would once have been offered 
. : as generics now carry the name 

■ ■of a varietal. Already most of 
''the well-promoted brands have 

brand versions of the popular 
■ varietals available in half- 
j gallons, and the battle on the 
. supermarket shelves will he in 
the new 1,5 litre size (toe U.S. 

' ■ will adapt all alcoholic bever- 
| ages to standard litre sizes over 
t j tbe next three years), 
i One of toe first to put fine 
J varietals into jugs was the firm 
of Sebastians, a winery that 
successfully projects an Image 
of little old home-spun family 

wine-makers. Its temerity has 

won it murkets where it was 
barely represented before, and 
its sales, already healthy, have 
almost dcfiiblcd in 1975 to 
roughly lm. cases. 

They were soon followed by 
Geyser's Peak, a winery owned 
by ScftliCf Brewery. Unlike 
Fillsbury, which has made no 
secret of its desires, even its 
need, to unburden themselves 
of its investment m Souverain 
winery. Schlitz seems un- 
! daunted by its early disappoint- 
ments. and is quick to apply 
“ unconventional thinking to solve 
■" its problems. 

: But the gush oi varieial 

9 wines, some of barely modest 
quality, has added to the alarm 

’■ of the producers oi fine varie- 
c t tals in the coastal counties 

II north of San Francisco. Their 
peace of mind ha^ already been 

'* shaken by the rapid develop- 
e ment of Monterey County, south 
e of the Bay. as a fine wine area. 

From barely 2,000 acres nf 
a varietal wines planted at the 
;S beginning of 1971, Monterey 
s County had close to 40.000 
n acres planted by the close of 
! * 1974, twice as much as Napa 
*< County, and almost as much as 
e the whole of Napa and Sonoma, 
n the traditional fine wine areas. 
* put together. 

e The growers and wineries of 
‘I Napa and Sonoma have seen 
»t plainly that varietal names 
|C ‘ atone otier them no protection 
11 from competition, and they are 
p falling back on the names of 
their counties, rollers and tnwn- 
« ships to provide the prestige 
‘ e and cachet that was once 
inherent in the name of the 
s: grape itself. The spate of new 
ie geographic names that the 
11 Federal Bureau of Alcohol. 
>e Tobacco and Firearms was 
1. being asked tn approve for label 
tc use became so copious and 

10 complex that the Bureau 


decided that it could no longer 
accept responsibility for new 
geographic usages. . 

A series of public hearings in 
April will determine whether 
the bureau will continue its 
work, aided by advisory com- 
mittees m each wine-growing 
Stale, or whether the deter- 
mination of appellations or 
origin will be undertaken by 
State agencies. With so many 
of the oncc-prcstigious varietal 
names now applied to bargain 
gallons, the question is or 
urgency to the small quality 
wineries which must find some 
means to distinguish their wines 
from the newly commonplace. 


Comparisons 

Inevitably, talk of appellations 
—and it is very much m the air 
just now— brings up yet again 
comparisons between California 
wines and those of the Euro- 
pean wine regions, particularly 
France. Among some growers, it 
is possible to detect a wistful 
and naive hope that geographic 
appellations will give, once and 
for all. the parity of dignity 
with French wines that Cali- 
fornia yearns for. It is difficult 
for the.m to grasp that rao>t 
European wine appellation laws 
merely crystallised and con- 
secrated commercial usages that 
had developed over many years, 
sometime* centuries. The best 
that California can do. for the 
turn* heing. is to define and pro- 
tect those names already in use. 
and provide the conditions m 
which other names can develop, 
where meaningful. 

The movement tn appellations, 
however, is already snowing its 
effect on the style of wines on 
the market. Where wineries 
were previously satisfied to 
emphasise the known charac- 
teristics of the various varietals, 
they are now more anxious to 
emphasise their own regional 
characteristics, or even the per- 
sonality of their own fashion of 
wine-making. Wineries like 
Ridge. Joe Hcitz, and Clos du 
Val. in particular, have estab- 
lished their own recognisable 
styles for red wines: Kreeinark 
Abbey. Chateau Mnntelena and 
the Monterey Vineyard, among 
others, have dune the same for 
whiles 

It i» this growing asMiciatum 
of character anil style with par- 
ticular virtoyards* with their 
terrain and microclimates, as 
well as with particular wine- 
makers, which will bring crupn- 
grmving and wine-making closer 
together in California, and 
should eventually make im- 
possible a situation where 
wineries prosper while grape- 
growers despair. 

Gerald Asher 
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Times may get worse.Times may get better, 
icertain. And in uncertain times DC-lO’s are flying. 


The reason ? 

Simple economics. The DC-lO’s fuel and actual per mile costs are less than 

for any other 3 or 4 engine wide-body j etliner . 

The DC- 10 is large enough to handle peak traffic loads, yet flexible enough 
for seasonal route changes. Its applications aren t as limited as some 

wide-body jetliners. 


And DC- 1 Os are efficient on medium as wel] as long-range routes. 

In the United States, more DC- 10s fly domestic air routes than any other 

3 or 4 engine wide-body jetliner. 

Worldwide ? 34 leading world airlines have chosen the DC- 10. 

Uncertain times ? Not for.DC-lOs. 
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A scene from *' Farewell my lovely” based on the novel by Raymond Chandler, starring Robert Mitchvm. The film was made on locate; 

in Los Angeles. . ...... 3 


The next time you travel in North America for business or holiday, 
check irrto-a IraveLodge Motel or Motor HoteL 

There are over 450 ideal locations to choose from throughout 
the United States and Canada. 

At each IraveLodge you'll find clean, comfortable accommodations 
ancrservice that’s friendly and courteous. 

For reservations and information, call your travel agent or nearest 
Trust Houses Forte sales office. 
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Hollywood 
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TxaveLodge » a member of the Trust Houses Forte Hotel & Catering Group of London, England. 


JUST THREE short years ago, 
Hollywood was crumbling away 
before our eyes. Twentieth 
Century Fox had sold off its 
back lots as real estate, MGM 
raffled its old props and cos- 
tumes (a move, in to-day’s 
nostalgia boom, now sharply 
regretted), Columbia was given 
up for dead. All was gloom, 
and no one could explain why 
the magic formula had ceased 
to work. Wall Street turned 
away with a shrug. 

But something funny hap- 
pened on the way to 1976. 


People started going to the 
movies again, in Right from 
recession, hard times, the Water- 
gate fiasco and other un- 
pleasantries. As the . cash- 
registers began ringing once 
more, a new Hollywood 
emerged, a more impersonal 
place, taken from stars anrj 
directors by conglomerates, com- 
puters and high-powered busi- 
ness managers. 

These financial experts took 
no sides in the long, bitter 
rivalry between movies and tele- 
vision; quite the contrary. They 
saw the two as one, and ordered 
it should be so. The shotgun 
wedding had a happy ending, at 
least for - the companies in- 
volved (movieloyers had their 
doubts). 







Profits were up by around 12 
per cent last year, with. Ameri- 
cans spending dose on $2bn. at 
■the box-office, and many a splen- 
diferous deal between big 
studios and the networks, such 
as Paramount’s whopping sale, 
for $76m., of 42 recent movies 
to CBS. NBC and ABC— and 
MGlTs magnanimous decision to 
accept 95m. for the first-ever TV 
showing (once only) of Gone 
With The Wind as “part of the 
bicentennial celebrations .** And 
so to-day Hollywood is as much 
a TV factory as a movie-making 
machine. 


Concentrated 


As the name suggests, -we’re 
a bank that can help you in both 
Europe and America. With 
our connections and expertise, 
you can do business as com- 
fortably in the U. S. as you do 
intheU.K. 


1 


Wfefre California 
specialists. 


With branches in both Los 
Angeles and San Francisco, we 
can provide the contacts and 
research you’ll need. For import- 
ing or exporting. For plant 
relocation, or investment in 
American business. . 

_ We offer a full range of domes- 
tic and international banking services. Short and 
medium term fi nancing. Services to correspondent 
banks. Foreign currency exchange. Letters of 
credit, collections overseas, transfer of funds. 


And in Europe we have a spe- 
cial relationship with over 9,300 
branches of these major banks : 
Midland Bank 
of the United Kingdom 
Deutsche Bank of Germ any 
. Societe Generale of France 
Societe Generale 
de Banque of Belgium 
Amsterdam-Rotterdam Bank 
of the Netherlands 
Creditanstalt-Bankverein 
of Austria 

Whether you’re in the States, 
in the U.K., or on the Continent, 
you’ll find it helps to do busi- 
ness with European- American. 


While everyone in the indus- 
try is happy about this, some 
are less happy than others. The 
unions point out that big profits 
axe being made with a handful 
of films, that production actu- 
ally declined last year, and that 
more and more power is being 
concentrated in fewer and fewer 
bands. Some 80 per cent, of the 
Screen Actors Guild's active 
members cannot find Tegular 
work in show business. 

There are only seven major 
suppliers of movies in to-day's 
Hollywood — MCA (Universal), 
Paramount, Columbia, 20th Cen- 
tury Fox, United Artists, 


e Warner Brothers, and Walt Dis- 
n ney Productions. (MGM make 
r- few films these days, relying on 
1- its Las Vegas hotel-casino 
1- operation for most of its in- 
e come). The big seven hold down 
i costs by making fewer movies, 
J aiming always for maximum 
i “mass-appeaL” 

i- The new selectivity has led to 
i- a shortage of films for the custo- 
mers. “Theatres are crying out 
fc for new material,” says one 
r movie industry investment 
>- analyst; .“but the studios are 
7 milking so much out of. what 
1 little they produce that they 

1 won’t make more — they’d be 
t competing with themselves.” 
i- Jaws, of course., is the classic 
r example; the most successful 

box-office film ever, with a take 

2 of 9250m. so far and still going 
. strong; It has been filling so 
t many theatres around the 

country that MCA sees no need 
, to offer many rival attractions. . 
i “The shortage is good for the 
, independents ” says Mr. William 
; Borchert, of Talent Four 
[ Artists. “There's a desperate 
i need for more product and we 
can supply it I think the in- 
• dustzy is only in the early stages 
of its biggest-ever growth 1 
curve." Bat the independent , 
producer must go outside for his , 
money, which is one reason why ( 
the . limited-partnership, tax- . 
shelter deal has become so 
popular in the last' couple of 4 
years. 1 

Recent money-makers like S 
The Great Gatsby, Shampoo, ] 
Funny Lady, were ail tax-shelter 1 
films. There are. many varia- s 
tions on the scheme but with the s 
Gatsby case it went this way. i 
Eighteen partners each put up 
9100,000, with Chemical Bank 1 
of New York lending the rest r 
of the 96m. budget Because the 0 
partners, calling .themselves Fits j 
Service Co., can be described as; V 
“ a going' concern or business ” b 
with no inventory or capital t] 
assets, they can write off all v 
expenditures as business ex-, fa 
pensea in the year they occur. '» 
In one year, 96J2m. was spent - 


s- on m a kin g the film, giving each has one of Hollywood's poorest /•. 
:e partner - a 9345,000 writeoff, track records (it lost 962m. in 
n After-tax benefit for a partner three consecutive years before 
0 in the 50 percent bracket (that the' 1974 recovery) ' turned a 
1- is 944,000 a year- and" up)! is 95m, profit 'last year,' thanks .- 
u 9173,600. Gaisbg now seems largely to Ken Russell’s Tommy. 
s. certain to make 935m. inks life- A bright young Wall Street . . 
a time,- which will give each part- businessman, Mr. Alan Hirsch- ! 

ner his Investment back; plus field, late of Allen and Co. j 
o 9467,000. About half of this (Syntax, etc.), is the chief J. 
y will be used to pay off the bank engineer . of the revival. Since 5/ 
:t loan. The remainder is .taxable taking ' charge of the studio he 
e profit. ’ has Traflt-it up Into, the second- f 

t Brings don’t always work out. biggest producer: of prime-time -v 
e so well,, but more and more 7^ and created a record- V 
t investors in high tax brackets “ff subsidiary which is already ; 

7 are trying their luck, fkingr ege high bn --the sides charts. 
e however, fs lo6kii« at these A curious result of the nr- *1 

" schemes with * baleful eye, -and relationship between stud' ■ 

c if later this year legislators- networks is that discard . . 

* decide on severe reform footage is now being ^ 

e measures, the movie industry is to Revision. NBC has bougj . . 

S likely -to be consolidated still to the.,tv| • 

0 further, in the hands of the few ^f^her^Oms, fait -afcojtfr - 
» at the expense of the todapenr »»«■*■■ Director Francis For 

1 dents. I Coppola os piecing it.- al< • 

together in a complete recv.i j. 

, tj| 1 * ' ’ • ' . which will run' as a nine-houi\ . 

[ DlOCIOUStCrS long series. Coppola says 

. j: , „ had to throw away some of his * . 

i Of the top seven-companies, best Scenes on film because they 1" 

' MCA’s Universal remains the didn’t fit .the narrative; nowl" . 
■ biggest moneymaker -by far. they Can be used as he retells? 

’ Besides Jaws, The Sting , and the whole epic chronologically. J 
' othw financial btocjfcusfers, Hafi the industry really* 

: J52 rediscovered hmTto maS 

movie8 that appeal; to people of&/ : 
(makmg rt toe- ncbest supplier all ages and interests? -Or is ( : 

***:*»**£ the boom 'merely temporary? /- . 
amusement juik Only time can ten; but certainly' ' 
< y «? ne ^ r tiie tern- the youtb-culture-cum-protest . . 
g** P***? 1 ' fibn of the 1960s. which Sft out*- 

tion, the Parting of the Red everyone who wasn’t white, 

Sea* : the fabulous Collapsing single and under 25. is dead < 
Bridge!”). It was MCA T s if what the world wanted ali £'-• 
recwdsrijvteinn which last year along was a good old-fashioned F 
signed Etton John to an 9&n. monster flick like Jews^ it’g-L' 
six-year contract— -the largest to going to. get ft: there are now? 
date in the pop music- field. two, maybe three, remakes of V ' 
Often ..there’s Disney, which King Kong - in the works, along £ 
recently reported yet another, with an assortment of giant 5 ' 
record annual profit— earnings spiders,/ crabs, crocs, ’gators, \ 
of.961.7m. oh sales df 9520m. In. grizzlies, and something, called 
1975. Attendance at Disney Pirhana 1 It’s about a school- 
World and Disneyland was up. of man-eating fish that gets into *■' 
but .ch airman - Don Tatnm iaid-the Los Angeles water system J;' : " 
that movie and television profits swims -along the pipes an 
were an equally. impoxt?nt devours unsuspecting bathers irl'l 
factor: in UA.- theatres alone their pools. I;- -. 

revenues were up 25 per cent. . . • . . I? 

.Even Columbia Studios, whidi . : BtL f j 


Gracious setting for 


people to contact 


the good life 


We can helpyou 
on the East Coast, too. 

With headquarters on Wall Street, our sister 
organization, European-American Bank & Trust 
Company has nearly 100 New York branches. 


In Los Angeles : Peter Howell, 
YE and Manager, European- 
American Banking Corporation, 515 South Flower 
Street, Los Angeles, California 90071 . 

In San Francisco : Pascal G. Delvaque, V.P and Man- 
ager, European-American Banking Corporation, 
600 Montgomery Street, San Francisco, 

California 94111. 


European-American Banking Corporation : 

Branches in Los Angeles and San Francisco. 
European-American Bank & Trust Company: Offices 
throughout New York City and Long Island! H«»d Office: 
10 Hanover Square, New York, Naw York 10005. 
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BenEdng Corporation 
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THEBE- IS much that is easy to 
criticise about California, from 
its smog-choked cities and car- 
dogged freeways to its trend- 
setting garishness and jhome- 
‘ grown “kookiness,'' as well as 
the comic character of much of 
its politics and many of its 
causes. It is even easier, how- 
ever, to raise America’s third 
largest State territorially 
(behind- Alaska and Texas) . and 
its most populous, for all that 
makes it truly unique and 
appealing. 

California is a genuine land 
of contrasts in scenery and life* 
style. Here, leisure- is a way 
of life and tourism the third 
largest industry after agricul- 
ture and manufacturing. Some 
refer to. California as a “world 
within a State,” which is but 
mfld hyperbole to those 
enchanted by the smorgasbord 
of delights that make up the 
State; its breath-taking moun- 
tains, dties of colour - and 
character, thousand miles .• of 
sun-swept beaches, vast deserts, 


rolling plains and fertile fields. 
Man-made marvels (Disneyland 
and the Golden Gate Bridge) 
and natural wonders (Yosemite, 
Lake Tahoe,, the redwoods)' 
abound. 


Vitality and variety are- at 
the heart of what makes 
California. It is still possible 
in a single day to swim in the 
Pacific Ocean, drive along fruit- 
filled orange and lemon groves, 
pass through snow-covered 
mountains and then stand 
among the silent stretches of 
desert sands. 

Recreation, such as water 
sports, golf, tennis, hunting, 
hiking, bicycling and amuse- 
ment .parks are 1 a part of the 
■ California experience. Yet 
wilderness areas remain as they 
have for centuries, offering 
suburban families escape to the 
scenic wonders of sierra trails, 
giant sequoias that were young- 
when the world was new, and 
back-country streams and lakes. 
There are coastal, mountain and - 


desert resorts,, historical gold 

riish mining towns, a string of 

.21 old Spanish missions,;, and 

more national parks than in any 

.other State; 

' * * 

. : There is great divergency too 

in California’s weather, from 

the desert heat -of Palm Springs 

and Death Valley to the alpine 

snows of the high mountains ■ 

But these, are -the. extremes- 

Most of California enjoys, a dry 

. subtropical climate, claimed as 

the only one in lie Ufi. There 

are no tad seasons in Southern 

California, the natives -boast, 

with little rain, low humidity/ 

.little variation in. temperature . 

and plenty of sun. With all 

that their State has to, offer, 

Californians are an-aetive breed 

tfaxt.is growing younger (nearly 

89 per cent of . Calif ornia resi- 

dents are between the ages <o£ 

18 ana 44), 

The diyersily that is the Stale 


offers opportunities for dun«v 
bugging- in the Imperial Valley- 
near the Mexican border ; 
canoeing albfig ^ Kussi^; 
River that winds through grovel 
of redwoods, deep-sea fishing otf 
.Santa . Catalina Island or- 
Monterey Bay, surfing at Malibu, 
house-boating through more' 
than a thousand miles of inland 
c hann els, water-skiing. at 
.hundreds of lakes and reser-; 
TOta, hang-gliding - off beachS 
cuff* skiing at Squaw Valley 
or gambling , at Las Vegas and 
Reno . in neighbouring Nevada, 
With recreational facilities as 
varied as its landscape, Cali- 
fbrnia has some ' characteristics 


that are pecuHarfy her ownJ 
Here the highest arid lowest} 
points; in the contiguous U.si 
rifles apart! Mount 
Whitney, rises -to 14,495 feet to, 

cap the soaring Sierras and can 
be seen from Bad water in Death ■ 


CONTINUED ON NEXT PAGf 
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A tale of two cities 
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THE -CITIES of San Francisco 
and Los Angeles are the oppos- 
ing poles of Californian lire— 
the one cool, elegant, a roman- 
tic dream in which the past is 
ever-present: the other flashy, 
vulgar, vital, and quire prob- 
ably the shape of things to 
come. But beneath the surface 
rivalries, the two cities have 
things in common— mostly 
problems oF the kind endured 
by so many American metro- 
polises to-day. 

Thirty years ago. John Gun- 
ther wrote that “ San Francisco 
is tranquil and mature, whereas 
Los Angeles is the home, par 
excellence, of the dissatisfied.” 
To-day. the roles have changed: 
San Francisco has become a 
magnet for the disafferted. and 
lost its -tranquility along the 
way; and Los Angeles has 
matured into the largest city- 
in area on earth, its 46-1 square 
miles crowded with some 3in. 
souls. 


Valid 


Unexpectedly, Los Angeles — 
a community built wide, while 
San Francisco, like New York, 
is built high— has become a 
more valid urban idea. LA has 
been called every name in the 
book, from a *• circus without a 
tent " to ’* the city of dreadful 
joy” (Aldous Huxley). It’s a 
crazy quilt of communities, dis- 
tricts and enclaves of wildly 
differing, character, dotted with 
325.000 private swimming pools, 
linked by 680 miles of motor- 
way that carry the world’s 
greatest concentration of cars. 
It is often ugly, especially on 
days when the yellow smog 
blots out the encircling moun- 
tains: but it can also be 
•strangely beautiful. And at least 
’it’s not going broke! 

San Francisco is seriously 
alarmed at the possibility it 
might follow in Yew York’s pro- 


fligate path. Its residents worry 
about the Manhattan isatian the 
city has endured over the last 
decade. The skyline is pierced 
by strange new skyscrapers like 
the Transamerica building. “ a 
metronome with ears.” Traffic is 
horrendous. Debts arc mount' 

ing. and population is declining. 

Too late, it is being discovered 
that high-rise often means tax- 
rise for citizens, yet falling in- 
come for the city. Rampant high- 
rise building also spells death to 
the “inner city." and as the 
old urban areas decay, violence 
and vandalism increase. San 
Francisco has one of America's 
highest crime rates. 

The once-thriving port has lost 
most of its business .to con- 
tainerised Oakland, across the 
bay. Lack of foresight — to put 
it kindly — on the part of ex- 
Mayor Joseph Alioto's admini- 
stration is blamed. Next fiscal 
year the port faces a S700.000 
deficit, which will have to be 
made up from the city’s general 
funds, that is. subsidised by the 
taxpayer. 

Los Angeles ha? no such 
financial problems. Its port is 
booming, it has three flourishing 
business districts: downtown, 
where the narion’s largest urban 
renewal project is under way: 
the older, statelier WiJshire 
area: and glassy new Century 
City, dominated by twin Lowers 
of triangular shape 44 storeys 
high. The city fathers have just 
blown Sim. on something called 
the Triforium. the centrepiece of 
the new downtown mall: it's a 
65 foot tail three-legged tower 
splattered with rainbow -coloured 
prisms programmed ' by com- 
puter to flash in time with the 
music it plays — anything from 
rock to the Ring. 

Such ' excesses would not. of 
enurse. be considered by those 
who have guided San Fran- 
cisco’s face-lift in recent years. 


Despite her woes, the " queen of 
the Pacific," as Louella Parsons 
used to say, never looked 
lovelier. At last Market Street 
has been cleansed of the dust, 
■dirt and barricades necessitated 
by the building of BART, the 
new billion-doliar subway. With 
its red brick pavements, its 
splendid Victorian lamp stand- 
ards and its lining of trees. 
Market Street at last seeois what 
the planners promised — one of 
the world’s great boulevards. 
BART has troubles too— a $5m. 
operating deficit for one — but it 
looks good, -it's a comfortable 
ride and it's carrying 60,000 
people a day, thus reducing 
traffic on bay bridges.. 


Gallows 


• And San Francisco is still 
the nation's most liberal city. 
A new district attorney announ- 
ced recently that he would not 
be prosecuting many drug, 
prostitution and “ consenting 
adults ” cases because be wanted 
to concentrate on violent crime. 
There were jokes about bisex-, 
tennial year. In fact, “vice” 
has not been an object of prose- 
cution for some time: the San 
Francisco cops have been 
regular guys for years now. 
Sheriff Dick Hongisto makes a 
point of attending the annual 
“gay" gala ball. With around 


100.000 homosexuals in -the 
county he has to, if he warns 
to get re-elected. 

Los Angeles is tougher, 
especially on "gays." Police 
Chief Ed Davis (“I am the 
meanest police chief in the 
history of ihe U.S.”) does not 
like them one bit. and says so. 
Mr. Davis it was who suggested 
hanging hijackers from a port- 
able gallows %l airports. 

In the past. Easterners have 
seen California as a cultural 
desert. There was some hope 

for San Francisco, which had. 
after all, its own opera. Eut 
LA? Ugh. This is changing. 
One may not like LA, but it 
is becoming fashionable to con- 
cede that it is tiie centre of 
the pop-cultural universe, and 
a vastly stimulating place. This 
is where nearly ail TV is made, 
and where America secs itself 
reflected in the images of movie 
screen and video. The big 
question for LA is not: “ Is it 
goad: will I like it?" but “Is 
it new: will it sell?’’ 

“ Almost everyone with talent 
has gone West, mostly to LA,” 
says a lop New York agent 
who numbers Barbra Streisand 
among his clients. (Streisand 
lives in Malibu). "LA is going 
to be the most important city 
in the U.S., if it is not already. 
New York has had it, it has 
been outclassed.” So why is 


he still there?. ' ” Tell me, tell 
ihe’ ” 

High culture is growing to 
appreciate the city to.o. David 
Hockney paints' itj Antonioni 
films it. British architectural 
critic Reyner Banham writes 
books in praise of its freeways, 
and when the New York Phil- 
harmonic wants a new conductor 
it lures away Zubin Mehta, LA’s 
brilliant maestro. 

And San Francisco? It does 
not want to change. It is senti- 
mental about tradition, it is in 
love with its past, the old 
customs and landmarks, China- 
town and cable cars and fogs 
and fables. It is an end-of-the- 
line place -to-day; for the 
wanderer who . has not made it, 
and -realises be .has no one -to 
blame but himself. That, they 
say. accounts for the incredible 
number of bars (more than any 
other U.S. city;; and alas, of 
suicides — again the nation's 
highest. 

As for the famous rivalry, it 
is a gag that most Americans 
take for granted. As Sydney 
Smith observed on hearing two 
fishwives bawling insults at 
each other from upper floors 
on opposite sides of a narrow 
Edinburgh street: “Those two 
women will never agree: they 
arc arguing from different 
premises." 

M.I. 
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Los Angeles’ Hollyu-ood Freeway. 


Good life 
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Valley where the land falls to 
279.8 feet below sea ieveL 
Much of California's natural 
beauty is -protected by National 
and State Parks that offer 25m. 
acres of public recreation area. 
There are five National Parks 
here— King's Canyon, Lassen 
Volcanic, Redwoods, Sequoia 
and Yosemite— plus a national 
seashore at Point Reyes, eight 
tiational monuments and IS 
national forests with 17 wilder- 
ness areas. 

' Just as with the State, there 
Is no single image for most 
of California's major cities. 
Within walking distance in San 
Francisco, which bills itself as 
“ everybody’s favourite city,” 
■sufo -the largest Chinese com- 
munity outside China itself and 
the Little Italy of North Beach. 
Barely an hour's drive away 
are the cypress cliffs and shops 
of Carmel and Monterey, the 
■wineries of- the Napa Valley 
nr the redwoods of Muir Woods. 
Hollywood, movie capital of ihe 
world, is wilbin the Los Angeles 
city limits. Minutes from the 


heart of Los Angeles are some 
of the nation's best beaches, 
towering mountains, open 
desert and a selection of big- 
time amusement parks, from ; 
Disneyland and Knotts Berry ! 
Farm to Magic Mountain and; 
the Universal Studios lour. 

California, of course, is not 
ju&t for Californians. The 
State’s tourist industries should 
show a 4 per cent gain this 
year from the S2.3bn. earned 
last ye&r, predicts Bank of 
America, Southern California, 
which saw a record 8.5m. 1 
holiday-makers who spent more 
than $2.43bn. last year, should 
be “ at least as well off or per- 
haps a little better" in 1976, 
says a Visitors’ Council 
official— despite the heavy com- 
petition this bicentennial year 
from Eastern States rich in 
early American history. Most of 
California’s foreign visitors are 
from Canada and Mexico, fol- 
lowed by Britain, Japan, 
France, New Zealand and 
Australia. 

A.G. 
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□ Manufacturers Hanover Bank International (Los Angeles) 
445 South Figueroa St. 

Los Angeles, California 90017 
Contact: Benjamin R. Taylor, Director, Senior Vice President 
Telephone: (213)485-1941 Telex: 67-4105 


445 South Figueroa St. 

Los Angeles, California 90017 
Contact: James Morrison, Vice President 
Telephone: (213) 489-4910 Telex: 910-3212320 

□ Manufacturers Hanover Leasing Corporation (Los Angeles) 
445 South Figueroa St. 

Los Angeles, California 90017 
Contact: Thomas Palmer, Vice President } 

Telephone: (213) 485-1877 
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Bo vis Construction Limited 

The busy man’s builds? 
Telephone: 01-432 34SS 
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[ITms.Ccei.npe 33>^. 
While Pass 


12 * 
30 1 4 
3 5ij 
13* 
935p 
2 D* 

28* 

2 «bB> 

‘“g?, 

I7*m 
710 ptd 

*st 

iS 

■M 

ii S 

920p 

750pd 


ay 96c 

3CJ2 5L6C 
12J2 53.44 
all 10c 

24.12 sSLOO 
2912 SL28 

22.12 84JjC 

1711 49i| 
232 SLOT 

1712 36c 
261 SLOT 

19 60c 
2412 SI 40 
23 80c 
*2 80c 
1U SL4D 
62 51.00 
012 60c 

73 SLOT 
ZU 5L28 
Z32 80c 
3012 70c 
2912 72c 
»2 *35C 


4.U 
, 2-8 
5.2. 

0.4: 
56 
33 
3-4 

14.1 
.21 

31 
3 5 
21 
2.5 
2.4 
59, 
2-8 
22 
L9 

\l 
19 

2.1 
4.1 
2.4. 


J. A. Jy. OJWdb FarRo55 

Aug. Apr. (Win treat 20 p 


220 

767 

1X67 



87 



O0Z1 2 

121 

as™! 

11 

3.6 

15-9 

4Mni 

13 


97 


104 

301 

025% 



55] 



47 

T73 





U.9 

175 

92 

17.U 



6.1 


390 

1212 

9.7 


9* 

__ 

£37* 

91 

OJ156 

— 

21 

— 

31 

X< 

as 



2 1 


340 

30] 



47 


£132 

UJ 

§ 10 % 



f75 

— 

22 

14 

Q16% 



64 

. — 

220 

2 £] 

T.75 



51 

— 

62S 

7? 17 

Q_28c 

tail 



75 



263 

All; 

35 

45 

9.0 

£25* 

274n 

23.9 

S3 

05300 

R99 

4.4 

14 

69 

31 

67^ 


— 




178 

117 

fl« 



£5 



2S5 

1711 



3.7 

- 

64 

120 

13.4 


B? 



268 

?7‘ 

014% 

— 

il 



19.5 

017% 



24 


8 J 

^ 1 % 





7 

574 





_ 

£25 

78 

Tfflfl 

W 

29 

104 

52 

15 

1174 

05 


55 


43 

974 

1157 


1 



2 

13ij 

974 


— 


— 


0.76 



871 



Z70 

20.U 

f£ J 



7.( 


46 



5 ^ 


195a! 

&1 

130 



105 



21 

Q7 

0,79 

L4 

5.8 

185 

30 

1174 

1X69 


3 


178 

Ml 

g832 



7? 


205 

16A 

gT.75 



59 

_w 

115 

1731 

13.87 



5_3 



£ 11 * 








325m 

Sfi 

tt)58c 



li 

_ 

73 

111 

CO 

— 

K4 

— 

ISO 

1 p 

16.42 


53 



47 

in 

txi 





55 

1711 

K3.1 



&? 


110 

611 

3.46 ■ 



4.9 



213 d 

HI 

t7.4 

42 

51 

71 

35 

9? 

(025 

X4 

14? 

7.7 

118 

147 

276 




_ 

268 (d 

81 

1X47 

23 

6.6 

9.9 

£75 

117 

SB 

X5I1 

no 7 



£7£i z 

1711 

15.C 

ei<; 


58 

1771 

1795 

24 

91 

75 

275 

1212 

HJIF^ 






68 

117 

714 

48 

4.8 

66 

228ri 


R55 

42 

58 

64 

350 


871 



3.8 


260 

\ 15l 

112.73 

— 

79 



27 



15.61 


J 



60 

MlfJ 

1h3.63 



9J 

_ 

368re 

12.32 

435.75 

a.o 

£6 

6.5 

57k 

2 i 

Q44c 

♦ 

5.9 

45 

45 

711 Kf 

WJ 

24 

97 

323 

761 

_ 

? 


26 

191 

B — 




£05* 
53 id 

23.9 

83 


14 

XI 

8.5 

127 


Hire Purchase, etc. 


Apr. Nor, BriLDeblSer.IOp. 
Apr. Sept CetUe'Gffldgsjlflp 
Muy OeB , crcFrjifO_ 
Aug. Feb.liunhfcScfltayik 
Mar Dec, LndSwtFIiLlGp. 

Oct Mar. Pw. FuaiciaL. 
Dec. Sect 2ig Credit L6p_ 
Sept Mar.[Wagon Finauc«_ 


12 

24 

£78 

86 

23 

80 

16* 

61 


4741 - 
»I2 10JB4, 
155tQ12^ 
[12.12 123 

mo 1.7 
s.9 3.97 
2912 tli9 
232 3.0 


33 5.4 83 
— L7 
19 5.8 14.41 
L91L4 73 
12 7JI5J 
Cl* 14,9 5.8 
22 7.6 9D 


BEERS, WINES AND SPIRITS 


Sept Mar.|AinedBrec_ 
Feb. Sept AnuL Di<LPr.l0p 

May Dec. BainKHnehiapL. 

I Jan. July B&a Char'gtun _ 
Ja. 'June Bril Arthur 50p~ 

Nov. Apr. Boddingtens 

Aug. Feb. Bren ftfrittarj 
Jan. July Buckler's Brew.. 

Feb. Ang. BulmeriHPJ 

August Bmtoiwwd 

Mar. Ang. City Lon. Del 

Mar. Nor. Clark (Kattnewt. 
eh. Oct Dirtillers50p — 
Oct Apr. HUaRic'nuD5p_ 

Jane Dec. Girallret. 

Dec. July GankniLjIOp— 
Feb. July Gooxh Bn».2#p_ 
Aug. Apr. Greenafl Wait — 

Aug Fdx Greene Bag 

Aug. Feb. Guinness 

Dec. June Bighl’d Diet Up. 

Jan. Aug. iBWTBorfafl 

April Ncv. Macallan, GJ hi __ 

June Jai. Moriandil.... 

Jan. JuneSandenun — 

Mar. SeptSeottiNewaOp-, 
Feb. J une Teach "nDisiSfla- 1 
July Apr. rdte«ackf4C.stJ 
Oct Apr. Tanaun . ... 

Feb. Sept Yana £1 

Jan. Sept Whitbread 'A - 

Jan. J unej Wol p. Do dl<y 


S* 

17 

95 

358 

74 

66 

30 

162 

U 

43 

68td 

145 

U 

182 

24 

41 
68 

139 

127 

US 

33 

95 

293 

42 
54 

218 

95 

M 

iM p 


121 

2d 

311 

11222 

2610 

5J 

1212 

1212 

29.12 

14.7 

261 

63 

2912 


MU0 


26101 

974 

2913 

12U 

3lf 

306) 

2610 

1213 

U.H 

17iu 

263 

£10 

29121 

1711 

129121 


32 

t!95 

056 

3.94 

556 

LB9 

2.81 

t0.91 

gf 

201 

+4J7 

558 


3.6 
05 

1276 

213 

14.28 

5.71 

4.7 
L7 

3.74 
1013 
231 . 
1252 
821 

3 73 . 

thZ29{ 

11285 

1294 

4.67 


3S 

s 

4 

u 

35j 

L7l 

2.4) 

3.1 

Z2J 

L» 

La 

2M 

211 

2D 

ia 


75104 
120105 
51 3.9 
6(112 
55 -* 
4.0 4 


zl 

* 

251 641 9.4] 


4.7 8.0 
4.4 89 
65 65| 
-7.2 205 
9.7 10.9) 

5.7 153; 


15.9 


31 4 
35 4 
110.6 ■ 72 

5510.0 

4.7 10.9 

6.9 72 
6.613.7 
RO 7.9 
62 7.9 
53 114 
85 7.9 
72113 
53 224 
53118 
68 7.4 
7.2102 

7.0 11.9 
52111 


BUILDING INDUSTRY, TIMBER & ROADS 


June JanJAberrieen Const. 

July AtalbawCen. 
June Oct. Allied Plan! 

April ActAm.AspUt 
Jen. July Arai Uge Sinks.. 
Oct May AJ*. Cement £1„ 

Sept Noe. Atlas Slone 

Oct- May BCASOp 

Feb. Aug.}BP£Inrfi.50p 


Mar. Sept Da 7*pc 059*34 £97 
January Baes'sMSgeBrk— 26 

N». July BaKeyBcji lOp — 11 
July Dec. Bainkridgel6p_ 28 

Jan. Sept Banbesas 45 

Jan. July Bearer Group — 52 

Feb. June BeechwoodlOp— 16 

November Benliddfc L20p. 19 
'lay Oct Bmlorri It 16p — 49 

Mar. Aug. Beil Bras.2Dp.__ 42*C 

Jsm. July BtekltysUOp. 63 

Mar. Nov. BlunddJ Pam 49*j 

Oct May Breedon Lime— 84 
Jsm. Sept BristdPlanUOp. 6 
Sept Jan. Brit. Dredging— 16 
May Nov. Brawn Jksn. 20p 52 

July OronleeAfA- 33* 

Dec. May BtyuntHidse*--. 23 

Aug. Jan. Burnett AH 56 

Mar. Nor Burns An ds'n Iflp 19 
Oct Apr. Bart Boulton El _ 160 
Jan. Jane C. Bober 'A' Wtt-. L7 
Fri>. June CaTndmGKi ftp 14 

Jan. July CamJahnj 37 

June Jan. Carnm 63 

Kay Ncv. Coral ftodst me. 64 r 
Dec. JunedurloiD.ilOp- 16 

July Jai. Clark & Fan 50 

Jan. July ComlvmGp lOp-. 17 
Aug. Apr. C«crrie.™™_ 52 

Jan. June Contain R 232 

Aug. Jan. CnztRUOp 30 

May Oct. Cmsler Bldg — . 65 
Oct April Crunch iD.iSOp— 44jd 

Oct April Crooch Granp 34 

Mar. Sept PevrtGl IK 

Apr. Oct DonzlasRobt IL. 64 
April OcL nVninsGJL50p J42 

Mar. Sept. Scoaa lOp 28 

.Feb. Ocl EHisA Evoarri- 100 

Ncv. May Erith 84 

Jan. July FT. Constrict'*-. 53 
Cw. June FPA Const n^_ U 
Dec. June FnrclogghlLl^ 215 
Oct Miy FanvwwEjtlOp 62 
Jan. July Feb.[ntL10jt-_ 18 

Jan. July Da'A'IOp 17 

Nov. May Fed. Laid 4 BiiL 27 
(-toy Nov. nnUodohnilOp 29 
Mar. Sqri. Fr'ncisPkr. I0p_ 71* 

July Oct FVancialGJU IDp 30 

J«Vv ' July French Brc 33 

Apr, Nov. Gaiiiford (B 45 
31 ey Jan- GiMuD'ih Alls. 15 
July Feb. GleesalHJ.llOp. 24 
July 0d.GlrasgpW.4J._ 45 
Feb. Aug. G'sIiCooiwIOe.- 67 
Apr. OrLGrenadrg.ilp. 15 

reb. OcL GunntAl 53 

Mar. Sept BAT.Grp.18p_ 38 
May SepLgaH(W.W.)!8p_ 36 
Jan. June Harrison J. 10 p_ 38 
_ — Hawkins Der.5p. 6>* 

reh. Sept Hrilrri Bar 28 

Nov. June BsuTa.'A'lBn- 43 
Sept. Apr. Henderson U. WJ 140 
ceb- June HewdcaSL10p_ 40 
Jan. July DaTptChv.lM £143 
•October Keywd Wc. 22 

Dec. JundHifSsftHill 48 

Jan. July Hormajbffli_ 30 
Jnn, July DaRes.Vtg__ 24 
Msy Sept Howard Shut Up. 24 

Oct Mar. IJ>-C.20p 96 

Sw- May HBtociJohiuen. 91 
Feb. AugJlBLfthBttl 260 


73 

110 

201 * 

172 

66 

186 

115 

224 

144 


£19] 13.45 
195 53 

111 tD.65 
1232 t£J 
212 t3.9 

8.9 16.98 
17 JJ 4435 

83 203 
L12 t&21 
, &9Q7*%: 
1212 19 
311 0.74 
1711 dL4 
1212 238 
3H 1232 
2912 1152 
118 0.75 
1711 1203 
Z£1 hl.38 
229 1284 
92 25 
229 4.97 
38A tflA 
974 — 
£18 41 
30.6 168 
20 10 154 
1212 ffa2J4 
610 dLlfl 
232 W9» 
17.21 L08 
20.10 111 

112 149 
311 358 

3.9 KJ5J 
1711 bL5 
1212 1222 

112 135 
92 t31S 
28.16 1339 
2912 18 
229 0 76 
81 331 
228 1244 
23.2 950 
£9 +d3.ia| 
UJ 8.55 
231 tl72 
H 13.0 
7.4 415 
1.12 7263 
, 195 £162 
.3310 835 
ft.9 4.66 
1711 dU3 
1711 dL33 
22^ 1039 
474 - 
271 403 
89 156 
26 035 
221 1L73 
7.4 139 
2912 15 
2010 282 
261 53 
610 M2 
m 2% 
121 1162 
874 £211 
26 tL54 
664 

92 Z 
311336 
231 675 
,1112 tL« 


14.7 
974 
2010 
112 
1 12 
261) 


C7tt| 

1258 
1232 
Tfl-32 
1139 
93(173 
felffl t5-D 
12121 1813 


42 751 5.0; 

23| 7.0 8.4! 

_ A9 3.7; 

H2J 51 93 
91 173 
53 122 
65111 

33| £6 ^.9jJun^ Nov. 


f8J •— 
103 9.7 
10.4 6.2 
7.7 93 
8.2 61 

B 6.9 63 
14.7 61 
61 21 
64 
5.1 

8.0 

9 * 


3.71 

h 


j 

Is 

0.6) 

I 

18 

4.1 

27 

24 

51 

2fl{ 

4 

♦ 

43 

471 

27] 

3-4 


21 

*- 

5J 

451, 

il 


7.0 

123 

5.9 

93 

J 

9.8 

122 


24 lid 
18 114) 
IJ 
23 


60 

141 

93 

93 

119 

ul 


2Mltd 


1 


43 


* 
60 
39 
41 
5.4 

Ta 
39 
62 33, 

8.8 471 
9.0 8 

14.4 51 
38 5.9 
122 4.7 

91 75' 
26101! 

92 
92 
112 
ne 

8.8 

7.8 
91 
95 


7.5 

* 

351 

51 

421 

9.2 

49, 

254 


8.1 18.41 
Q3 


81 31 
17 17.4| 
2114.0 
8.3 33 
122 60 
S3 7.4 


Mar. Sept Bcwlrags Bros 

Jan. May EJtC 

Mar. OcL Redland 


Dec. 

July 

Nov. 

Jan. 

Apr- 

Dee. 

Mar. 

Oct. 

Jsn. 


Beed&RriLk— 
Oct 3fay Ifch'ds. Wall S0p_ 
June Jar: BobertsAiHeri— 

Feb. SepL Hcbao !9p* 

July Rff»lb; au 10p&_ 

Ncv. RwcoGroap 

fttay Rabword, 

June Rugbr P. Canait 

Oct SGBGrnra 

July Sabak Turner ll^p | 

Oct Scot. Haas* lav - 
May Sbarrefi Fishff.. 
July Sbellab'r Price _ 

Dec. June Smart UOlOp 

Jan. May SoithtniCffii.5p. 
May Nov. Spamnv G.W. 30p 
Nov. June Strwt«rsG.IBp_ 
J at June SojnmBsr0.C.i_ 

Is. June TsmacSOp 

Sept Jane ry/tar Woodrow. 
Nov. June TUbmyCtgQ — 
Jan. July Travis 4 Arnold - 
Jan. Apr.TttnlHUBaOp- 

Jan. July UBS Group 

Aug. Feb. VectisStvelOp. 

Dec. Aug. VibroplEJit 

Sept Mar. Ward Bldgs. lDp. 
Dec. July Warrinoan — - 

July Nov. Watts Blake 

Dec. Apr. Wcsibnck Prods. 

Oct June Wen era Bret 

Apr. Sept WbattiagsSp- 

Nov. Mur. ffhit'gh'a I2*p_ 
Mar. OeUWiegnu Cm. lOp. 
Oct JalyfWiunH Connolly) 
May fWiiupeyiGeoi — 


BUTLDING INDUSTRY— Con tinned 

DtvMndi ] 

Paid ! Stoek 

Apr. Oct 1st Timber....™ 

June Oct IrriudEraesl „ 

Jan. July J B Holing: Sp. 

Apr. Nov. J .C.E.G 

Jan . July taaes IH. C.i 

April Sept JarebfJJ 

Apr. Not. JmainjsSAJIJB. 

Apr. Aug. J'nsoaBiedSOp- 
July iiicesEdwAlftp. 

July Dec Jroid Praps lOp. 

Jan. Mai KenkastlDp 

May Ncv. SwuM-P iJ0p_ 

July Lafarge SAflOO. 

Jan. Aug. Lafarge Org 

Nov.- JuneLxsgiJdbiu"A - 

Jan, Aug. LatbanJm.£l 

Apr. Dee.iJwitoaaw 

July Dee. L3trrenepiWj_ 

July Nov. Leade-fliisb jQp.. 

Mar. Aug. Leylmd Print 

Nos. June LiilrrFJ.C 

Feb. Aug Uffi rC.JfcblOp 
Dec. June LmtoSncJu^ 

Aiail LnriltY J.i_ 

Jan. JuneMc.VaUC-nnp ... 

Mar. Aug. Magnet 6 HhcsJ 
Jan. JuncMaIib»n(WmJ_ 

Nov. May itoifcrsieidg!_ 

Dec. AprjMarclime! 

Aug. Mar. Barley 

Apr. Sept. J£srAails'Elii_ 

Feb. Aug. May & Hassell 

Aug. Feb Mean Oral-, 

Jan. July MehilieO.i W._ 

Feb. Sept MweriMoaLL). 

October MiTbcy . 

Apr. Nov. Miller (San 1 10p_ 

Oct Apr. Sfirenacme 

Nov. May Mod. Engineer 
Mar. JuiyMmklAJ 

July Mcrainiiji 

June MwarthiilEl 

Apr. Sept Norwest Eo(st_ 

Aug. Feb. NrtL Brick 50pr. 

Feb. Aug. OrneDers. lifp_ 

January Partn- Timber 

Apr- Dec. Pboenla Timber. 

Jan. May Port ins 



Lni 
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iH! 

Frke 

ri 

sa 

COTlGrtlKE 

83 

2 32 

507 

__ 

9.y - 

2fi 

55 

57 52 

w* 



33 

1711 

in m 

3.1 

3.8 

EC 

25 

??; 

T* 53 

SC 

52 

43 

127? 

4 tSLJZ 

3.7 

16J) 23 

125ul 

8> 

17.14 

2i 

8.5 

65 

143 

301 

tqZOc 

1i.:2 

331 ± 

62 

227 

731 

7.4 

36 

5B 

11 

*¥ 

166 

674 

74 

WJ.83 

a.o 

067 

21 

1X61 55 

3X 

20 Jf 

L71 

Q15 P * 

5A 

5 5 

3 2 

£36 

9! 

22 

4.5 

10.1 

22 

1711 


2.7 

J 

UJ 

182 

6U 

HI 

4.6 

■15 

*27 

135 

12JZ 

16.91 

25 

13 

6.1 

6*# 

471 

31 tt 

— 


— 

70 

i;v 

4 75 

2! 

9.1 

5.1 

il 

re 

033 

— 

45 

— 

Ji 

10 ? 


— 


106 

58 

76 IF 

UA 

64 

4.4 

55 

19 

791? 

HIT 

1X83 

62 

95 

47 

59 

311 

27 

5.1 

112 

49 

47 

?11 

51 

6.6 

46 

55 

20 

?b? 

5j 

7.2 

3.5 

164 

141 

u5 0 

ZI 

41 

1X4 

38 

1711 

fi B7 

35 

7.6 

63 

38 

S3 

T19 

29 

7.H 

68 

112 




i.t 

6i 

103 

2917 

3.04 

25 

45 

1X3 

78 


4.76 

25 

8.4 

73 

78 

Ul? 

tr?'* 

62 

45 

42 

31 

761 

162 

<6 

fi.D 

6 

66 

n? 

K332 

3.5 

7.P 

55 

70 

2902 

t3 75 

3.5 

62 

126 

68 

121 

TL9Z 

13 

4j 

272 

22 

20.10 

XT? 

* 

127 

4> 

70b- 

HI 

l2Sb 

4 

64 

4 

40 

2001 

lrC.57 

23 

95 

68 

52 

29 IJ 

3 93 

dLAi 

aIci 

*24 

82 

777 

W43 

35 

8? 

67 

52 

71< 

-40 

15 

Ilf 

67 

45 

131 

087 



3.2 


112 

121 

661 

15 

91 

10.9 

31*7 

73? 

gZX 

7’4 

19 

171 

7? 

92 

Dll 

75 

5.6 

57 

73 

7973 

3.2 

III 

6? 

73(1 

44 

nr; 

3 75 

C5 

130 

26 

22 

1? 

0 67 

- 

4.4 

4> 

93 

69 

134 

17 

j.b 

194 

104 

26.1 

t264j 

27 

4.2 

1X8 

13*z 

I’M 




— 

126 

63 

77S 

3 72 

28 

91 

60 

68 

17.11 

376 

29 

7.4 

75 

23 

874 





45 

11? 

tl M 

35 

6.5) 

70 

23 

311 

70 

17 

13.4 

68 

28 

611 

*188 

12 

i 



69 

311 

785 

* 

65 

0 

98 

97 

4.38 

>1 

6l7 

73 

27 

311 

172 

3.6 

7.0 

69 

7 

ai 

037 

— 

a.® 


38 

771 

1 93 

4 

BO 

1- 

34 

1711 

p?48 

3.? 

112 

3.9 

62 

311 

?7°6 

2S 

07 

62 

14 

610 

Ri64 

15 

7.0 

133 

135 

678 

t4.12 

52 

4.7 

63 

47 

117 

103 

- 

16 



43 

?T1 

730 

19 

HI 7 

8.9 

182 

617 

t7?4 



102 

302 

287 

477 


24 

126 

740 

Ut 

15 ?6 

SJ 

95 

51 

118 

7777 

tri?34 

/o 

3.7 

60 

IM 

L7i 

16.14 

26 

f-H 

81 

721/ 

301 

4? 

1.0 

89 

164 

22 

7917 

l?l 

L7 

85 

10 7 

138 

221 

tof 55 

XT 

U_3 

ao 

24 

232 

76 

ri 

16 7 

* 

« 

117 

288 

13 

13.5 

83 

108 

6JC 

r? 39 

49 

34 

96 

33 

1ZD 

7 45 

1 £J 

11 4 

74 

77 

1,1? 

6 71 

0.9 

10.4 

16.3 

13 

1? 

0.45 

25 

55 

1X8 

19*2 

75? 


- 



W 

211 

175 

IS 

70 7 

71 

45 

7?) 

11 R7 

63 

64* 

38 

W*2 

7.4 

fa052 

11.6 

15 

9.7 


DRAPERY AND STORES— On tinned 


Dfridrcdi 

Prid 


Dec. 

Fob. 


Ark 


Price ri 


Die 

Net 


lCrrlfirtlpfE I 


BMdnodh 

VM 


ENGXNEraONG-^fttttti 


N-uwsi 


JulyJ-teaiiciflv — { 
Dcc..ft«riAa«.a'A .) 
AUg lrt'r frr iIDaF- iOp 

SerS-|Pjs;ii-'!F 

Apr. OctiS&l Sera 
Apr. Do 12-= 
Feb. Jufr SasseliF-X — 
Dec. JuIvSiiprcsKfo.. 
Jur.c Oct aepisrdiS.'- — 
Juce Sherzrx : 1 £■ '.Op- 

Feb. Jui> Scuta W.hV.VSJ 
Oct May SjsreltoSOr 


June Ncv.l 
Sept April 
Oct Apr. 


Dec-1 

Apr. 

Jufc 

DecJ 


Apr. 

S5. 

Feb. 

Feb. 

Apr. 
reb. 

Apr. 

May 
May 
June Jaa.j 
May. Nov, 


Jan. 

iaan. 

May 

Apr. 


Aug. 

secti 

Not- 


(SScrley AG. ap_ 
iSriasDiaiCp-. 
ISecies!?? — 
Sr^JlSp-. 

fcnr.<?23p 

TccPras 10p_ 
CDSG.tnp.. 
L’pcoe*ETA'. 


July Venoarasb.iOp 
Nov. Wades ‘.faip— 

Nov. Walker (Jas , 

Not. D 0 .N.V 

Walls £ Co. !te_ 
ffiricSiGiilo*. 
WearwelUp — . 
WcslMii:i0p6. 
jWjlknsc Wgrtoi- 
OcrJWcdwrtli 


26 

33 

26 

11 

12 

19 
137 

£‘ 
7 
332 
97 
88 
36 
10 
4 
35 
5 Na 
83 
30 
46 
35 
40 
39 
46 
67 

20 
38 
60 
59xd 


311 

12.12 

32 

229 


29J3 

aS 

29JS 

1213 


HIM 


171! 

32! 218 
113 238 
323 £231 
232 C.S5 
232 209 


h4.33 

0.73 


3.9 4.ST 
35 0.63 
Hi: +3.31 
22a 4.19 
29.13 
774 
218 
474 - 
26 i3.0 
1212 IL36 
29.12 1469 


h4.4 

0.86 


1217, 

fh235 

KE.65 

L76 


2Lfll76 


fd25 

h289 

h3.4 

tL18 

4 24 

3.95 


331 


25|ic3 tl 

is 

a 

271 
30) 

Ul 


S-S 


tw 

211 

SI 


14.6 67! 

t 60 
VIA 9.7| 
170 3.7! 
5.4 SA 

15.0 102 
123 64 1 

14.0 4.1 
3^ 132 
6.9 6 
72 127 

13 2\ 


3.M 
, 671 
IlLB 
7.9l 
7-3 

, 6a .. 

4.3 7.Q 42 
4.S 
3i| 

51 

|quj 


7.7iOct Apr. 


*». S«*,B«te5Da_-u. 

esse 

Jan. June HwkcrSid£L-_ 


Dec. 

Oct 

No*, 

NOT. 

May 

lias. 

Apr. 

Aug 

Aug 


13.9i23J2[Jflly 
Mar. 


ftasBcc 

Oct wden Grmra_ 


Dec. 

Jan. 


8.4 3.9 
6.6 7.4 
262 47 
4 Z 87 
112 « 
103 m 


i Jm. IttbiCHbOi: 

neassESE: 

- ■June Johaswtnrth. 
Dec. June ImaGraapUn. 
Mar Oct looasbipatc: 
^HOctEwikteDiOp^, 

Apr. LabriGraap J 

Jan. Like& EBioL— | 
May UneiPercriiOn. 
[Feb LwtArtlwrirft: 
Nov. L^'sRwniHfil 


Apr. 

Nov. 

June 

Oct 

July 

Apr. 


ELECTRICAL AND RADIO 


. Da'Ati . 

Dec. AngUwd(FAl 

Jan. Jaiy Udter(T)5p— 

July DQl'A '60 

Ju« tfetaam. 

Jan. LyiHbleW»_!i 

Nov. HI Holdings * 


Apr- Dec. 


Apr. 


AJB Great* ir 
QctUHied iese i^rs . 
lAsd. Fideiily ICc. 

31CC SCp 

BSHlOf 

Best&MjjlOp.. 
Bcrbcrpe idp._ 
BrilecaccieWp 

[Broclo lftl 

iBf.ga'VN'VSp- 
jCmpUeU Isbwd- 

[CtiorId»Grp 

May! Coke) Bros. 10p_ 
F^>.bcn«R.Serv.5 


CHEMICALS, PLASTICS 


Jan. MaytAknKYFlsO 

OcL May Albright Wilson . 
Nor. JuneAJginateliids — 
Jan. Apr. Allda Pick I0p._ 
October AffdOdloid 16p_ 
May Sept. AnriwrOi Bss- 

Sept Apr. BaQfW.Wj 

July Bayer AG DH3I 
Oct Jan. BlagdaltoAes- 
May NovJBrnc Cbems lOp. 
Jan. SepL Brit Beam! 10p_ 
Apr. Aug BrlLTarPrilS}! 

Dec. June BurrcliSp 

Jan. July CariessCapd lDp 

Jan. JuneCaiaiia 

Dec. JuntniwC'£y7*NTjL 
Mar. Sept Do£%Cni81«!.. 
Air. Oct Da0,*Cn*.»a.| 
Apr. July Coalite ChanJOp 
Dee. June Castes Bras. — „ 

Dec. Jane Do. ‘AW — 

Jsn. JnneCrodsloLlOp— 
March CiystriateSp — 
Dec. May Plastics.. 
Nov. May Finn Feed — 

Dec. July FedChm 

June Dec. FismsG._ 

May Nov. Halstead CJJ I Bp. 
Aug Feb Hkra. Wrick SOp. 


Fri>L 

July 

Feb. 

Apr. 

Jan. 


June Dec. Hoerhtf DM50 .„ 
June Dec. DafinHWwIa. J 
Nov. Apn! Imji-Chan.El— 

Feb Ang DaS%PL£l 

M a r . Aug. LaikroCben — 
Apr. Nov. LaportelntbSOp 
November Mon* H. Kr.60__ 

Jan. Apr. Pljysn 10p 

A|T. Sept. EaasomWm.lOp. 

Saitnkil UJp 

Dec. June Ewerta — . — ,. 
Oct Jan. Scot Ag.Inri.El_ 
Oct Stewan PlaaHs- 


JanJSbmBm^ 


OcLiWardle iBre.il Op. 
NavJWiDowsFrn 20p. 
Aug|Ym*fi C betas — 


% 

201 

#2 

im 

47 

44 


100 

17 
37 

9 

68 

52 

£89 

£125 

£124 

18 
63 
55 

*? 

62 

52 

36010- 

8 

344 

525 

£145 

392 

44 

143 

93 

£36 

37 

90 

63 

77i s 

213 

87 

67 

138 



1212 . . 
311 177 

iii^L 
121 012 
112 444 
2912 335 
2010 f275, 
£3 til 
2010 016. ' 
261 8.44 
12., 

112 

732 

1211 33 
121 t4JJ 
610 13 l 0 
1711 <H29S 
2912 fdUM 
232 1231 
610 3.79 
229 434 
232 110 
121 1235 
1711 129 
232 05 
83 KL79 
2Z.9jf3.64 



'“ii. 


6^202 
SL7I 

7.« 67 
4.1] 117 


CINEMAS, THEATRES AND TV 

Jan. ■ Aug|Aig)iaTV“A"_ 

Mar. Sept Ass. Trie “A' — 

J one Grampian ‘A - Iftp. 

— HVnl Wy'd 20p_ 

Apr. Oct H.T.V 

Jan. July Rafi£TVPre££l 
Dec. Mar. SeattTVA"l0p 
Sept Arail TritftTV'ATOp. 

Jan. July mstreTVA" — 

Dec. JulyfWstvardTVIBp. 


116(d 

85 

65 

74 

97 

13.9 

27 

ru 

ZOOS 

35 


— 

71 

22? 

1C2S 

68 

*"■12 

5.9S 

30*z 

107.3 

13 

38 */ 

A..1 

211 

42 

UJ! 

32 

1Tb 

1LU 

10 



DRAPERY AND STORES 


April AuglAH'd Rabril 10p__ 
Apr- OctjAmbre Day ir 
June 

June 1 Do.'A3p, 

Antfanaie 10p. 


Feb 

Feb 

Dec. 

Jan. 

Dec. 

Oct 

OcL 


Aug Feb Baker* Sirs. lOp.. 
June Besttieifl'A' — 

May BenUlls lOp 

Aug Apr- Blkam & Coo. 5p_ 
Sept. Boardmac K05p. 
July BolunTexL5p._ 

Apr. Brranner 

July Br.BaueSn 

July Brown (N)20p 

Apr. Bunin Grp. iisp,.' 
Apr. Do.-A'NV50p_ 
June Dec. Colon 'A'ZOp-. 

June Dec. Cadet <S.)10p. 

Nov, Jan. Comb.Eng. lz*p. 
May Not. Cope Starts I0p_ 
126) • | Apr. Oct CwnrilDreaaSp. 

May Nov. Ccnrts'A' 

Mar. June Currys 

July Jan. Cosumagic lOp _ 

IJoJy Jan. Dfbuiljaas 

June Nov. Dewbint lOp. 

lOct Mar. DUroasPhoL lOp. 
Jan. July DoiandlGeoMSp. 
Dec. May Ellis 4GoM5p_ 
Nov. June EopueSlares 
ExectUatSh) 

July Jan. PSinWeTert __ 
Nov. June FdinW'-TarA'5}l 
Sept Apr. Ford OTtinMOp_ 
Mar. Sept Fonninstre I0p_ 
Dee. July Faster Bros — _ 
June Dee. PremanitL*).. 
Apr. Oct GeWer(AJ.)20p. 
Feb. GoMierg A., 

May GwntM Br.Sp_ 

Nov. Grattan Ware. 

N6v. «. Unrvretat— 

Nov. Da'A'Ord 

Apr. Gre. Billrth IDjl. 
4.6125.0J Sept UiliAEariajL 

74ll 7jj3D. June Hardy (Farm. 

7.64 66) Jan. June Da A' NY 

Sqpt HdcncLaa-IOp- 
Feb. Sept Badenoa R.20p 

Apr. NovlHariqatsAl^i 

75|Jane Dec. 

120( 7.0 Jan- Sept 
53|233|Dec. 

Dee. 


Aug 

Dec. 

May 

£ pp - 

Apr. 

Sept 


I 

H 

3.8| 
43 

69 
56 


flepwlh ‘ff LOpl 


MaylHcnie 

Ju lyHaosecf Frasre_ 
Nor. JuneiHaiMUlLerase- 
HcuseSeanlCp. 
Dec. July Knott Mill lOp — 
Knnick Bids. lDp 
jSept Apr. LadieePridaSOp- 

Llan. Sqt Lee Cooper 

Sept Apr. LiacrtA K. 18p _ 
Feb. June fflFI WTiouselta 
Feb. June Maple Hat 20p_ 
Jan. July Marts fc Speneer. 
.Dec. S«*. BaabriMT.ilBv- 
Feb June Martin News 

Mariim Fast. 10p 

I Jan. July HacdestJ.i 

HiebaeKmOp- 
Feb Oct SDd.EdBea.Wp_ 

Jan. June MarruBIakre 

Jan. ywlwrcare I 0 p_. 
Feb NSSNeffsIOp— 
Apr. Dec. OwaOwtn— 
May Feb. PaadisetBllOp- 
(July Jan. PeteraStoa lBp. 

Mar.' SotOpolly Fret IBp 

May Feb. PreedyfAHmJi— 
Apr. Dec. Raaur Tart 5p_ 
[Mar. Sept Itenert 10?. 


4.6'Mar. Oct|Rartwk%_ 


120 
23 
21 
21 
44 
22 
129 
22 
191* 
8* 
14 ‘ 2 
44 
359 
41 
69 

58 
32 
39 

84 
18 

& 

104 

23 
92 

59 
87 
15 
21 
86 

8 

*• 

37 
7B 
66 

153 

35 

48 
U 
98 

216 

204 

22*d 

9 

44 

43 

«?’ 

24 

38 
101 * 
92 

85 

49 


49 

63 

32 

39 

9 

94 

M 

168 

14 

120 

7 

74 

55 

ISO 

60 

65 

26 

51 

42 

6 

53 

37i a 


5.3113 
53] 133 


nil 


121 0A9 
195 3.43 


55 
115 
29 J2 
U 2 
1212 
17.111 
2932 
92 
92 
8^1 
2010 
£10 
17. U 
232 
£10 
5ij 
17.U 

a 

I66| 

2 CJ 0 i 

2 OI 6 

6o9| 

1731 


173lHbO.W| 


ss 

3.13 
731 
2M| 
121 
311 
20 JO 
261 

“J 


12 . 12 ] 

2631 


3.111 

22.91 

229 

Jill 


jpm 

V 2 


674) 

4| 

57? 


[2«3 

15741 

L12I 

29.ll 

I17IR 

1311 

29.121 

tm 

lui 

am 


3631 


14.42 

t2J» 


335 


0.87 
L57 
051 
L 22 
3 3 

11021 

251 

428 

4.28 

hl65 

1.82 

2268 

1055 

132 

1258 

336 

102 

b431 

1246 

0.95 

134 

H43 

1288 


55 4M 
4J» 5JS 
3-4 4rf 
13 7.1 
27 6.3 

tb43 3A 

ion.7 

33 10.51 
22 5 2! 


thO^ 


225 , 
& 
8 f 

374 

0.92 
4.46 
613 
6J3 

w 10 

8910.49 


282 

282 

0.5 

tI99 


331ihl67» 


208 

1272 

at 


272 

1L62 

282 

ZU? 

B— 


3Ilitb3.2<fl 


«23 

3.91 

t3^ 

3.49 

3.85 

1437 

173 

1218 

.21 

d3M 

W37 

hLIB 

032 


2U]1bL43] 


1249 


03 
U 80. 
£4 7S 
3.9 Afl 
3.4 4.7| 


L7]15.0| S9 
£9 
72 
9.4 
I3l5 
29 

iQfl 
66 
42 
10.7 


1 


3M 


H4hm 
1108 
48 
83 
9.7 


22 M 

3-4 32m 
2312.4 

23 7.W 
3.0 4.4]; 
3.0 4.fj 
2b 7^ 

W 8-3 

U 9.fl 
li 103 
4.9 103! 
28 67 
UM 
17 &4) 

m 


* 1 aa 

2 I 13 S 
4.6 

d 5J 
43 *a 

4.7^ 3.8) 


4 ^ 


lag 

120 I 

d| 

4J 


\tA2 5.71 
63 Uri 
25 __ 

25 68 

17 117[ 75 
49 4.8t 65 
49 4l 

22 6JJ 
* 133J 
24 IS J 
13 13JH 
1711S 
29 44j 

23 9.« 

0.9 9.6 


7.6 

117 

♦ 

43 

29 

88 

202 

65 

1191) 


5.0 

4 A 

* 

58 

8.8 

27 

60 

9J 

S3 

9.4 
219 
1L2 

8.6 

3.4 
25 
23 
33 
7 A 
19 

10.4 

UJ 

9.2 

5.7 


15.4 
3.9 
27 

M 

78 

26 

15.7 

20.4 
55 
46 
72 

29 

32 

4.4 

8.8 


July Jaoj 
Apt. Not. 

Oct Mari 
Jsn. June 
Mar. Drev 
1 July Jan. 

May Not 
J une 

July Dec 
Not. 

July Feb.-CumetK.5a-s 5 |l 
F eb May CrarEl ireaic 10p 

Jan. SepL Crdlra lOp 

May Not. CresiJaariSp 
Dec. Jan.IteletlH.lSp — 
Apr. Jan. Deeca 
Apr. Jan. Da -.A'. 
February Dreritnu lOp — 
Sept Apr. Dewh era '.V lUp. 

Apr. AugDin^eEp 

Af=-. Aug DoraaaSo.23p- 

Acr. Aug Do 'A'25p. 

May Dec. DowdicgfelL^i 
Oct June DremlzEd J0p„ 
July Dec. DobillreSp. 

July Jan. EJQ5fo 
Aug Feb DcFir°iConv.'81 
Feb Oct Elret , «ni|M , 10p- 
April Oct Etertrccfe JL — 
Apr. Aug. Set total? lOp 
jau. Aug Energy Sem.lBp, 
[July Jan. Eve- Beacy 
J une Not. Fan ell Elec. 3)p. 
July Jan. FidriiiyfidUOp. 
Mar. OctlGRC 
Ncv. 

Dec. 

Oct 
Jan. 

[Jan. 

Jan. 

Apr. 

Jan. 

JPn. 

Feb 
July 
Mar. 

Feb 
May 
Dec. 

Apr. 

Oct 


Jug Gcldric£ Iflp 

May FigtLndELSOp. 
Apr. loareStraad — 
July LaaresceScctt — 
Oct Lee Brine 
July JIE. Electric — 
Sept.|MT£. LOp — — 
lean 


Mat 

Apr. 

Jan. 

}& 

fS' 

Mar. 


July Knirti 

July NenuD Inds 

May Nexmarc Loo is _ 
Jan. ScraaadELSCp- 
SepL Pekin For IS- 
MaylPetbovr Sidy lOp. 
Dec.^hilips Fla. 5W 
May PSiiipsLp fl.M. 
Oct Pifcoffl^sSIp^ 

Aprii Da'A'SOp 

July Jan. Plesrey 50p 

Apr- Not. PressaclOp 

Not. May PjeHUgs 

Feb Aug Rreal Beet 

Jan. J illy Bttfcifcjsu* 

June Nor. Ee*rd!e£l 

Jan. JuneRriaQexGR.IOp. 

May Fsg'DaWstSOp. 
May Nov. SchotesfGB — 
Feb AugSccaOwnesi — 

July Dee. SonyCaYSB 

June So0ndDi2n5p.- 
[Jan. May Stanwoodllte — 
Jan. Aug StarlaiG.i II^j — 
Apr. Nov. retefoji0B5p — 
Apr. Nov. Da‘A'NW5p — 
, 060 . June Fete. Baals — 

Mar. Oct rhora Elect 

Octj Da 'A' 


DecJTh’rpe f .W. lOpi. 
. DkraBerinatt- 


Bsaiffl-.- 

SepL WreritGrid , 

SepL -Westiort Sec- 
Oct WesUn^hcust — 
December WhitwHiELSpi- 
May Oct Wfa'Ies'leFlgSBp 
Janamy {WigfalUHJ 


610 1255 
£l« tfl_K 
1212 285 
132 t3L59 
229 a3.73 
132 236 
263 113 
26S 
1.05 
1434 
8.67 


93 8.67 
9J2| — 
08 

6454 
b454 
60.07 

119 
0-8 
1623 

F ! 

115 

t339 
g!48 
t3.56 
B387 
f!05 
08 
t3.8 
25 , 
1291 

120 , 
4166] 
3.02 
£3.6 
4.97 
1232 


35j 




bl6| 


20 


u.d 


173 
059 , 
1489 
3.94 


I SSE(8SS 

jjan-, June HretnairaSp^ 
Oct Mar. KafiitriPlrtt—, 


5.4 


[HJB-Dwwrt- 


June Dec. HCSednlaBra. 
Oct Apr.JfcEritiSP- 

Oct Apr. McSritSp 

Apr. Dec nriprieladUp 
Apr. Oct ffid&adtodtSp 
Sept Mar. 1 "- “ “ 

Mar. Sept 

July {Mole 00200—3.1 


•u 


65 75 
6i 78 
65112 
35 


35105 
72 75 
26 63 
9.6 V 
3.2153 
20 7. 

3 

2^ 

La . _ 

38) 29, 


Apr. Oct Nesweni 

Jan. JUMUrifio^^ 
September Semlt Uj 1 — _ 

I Jnn. Jun» Ne*mJn Gr. IfinJ 
May Not. Neman Tmfcs_ 
June fTim'slte. W®. 
Jan. July Kcrttn (V.2Kp. 
July J® 

Jan. June PeelreHrifnfay. 

, Apr. Dec rand— 3^. 
Jan. June PortrrCk*d.*Bu 

Apr, Sept praam , 

iSeOt Mot. Priat(B«)f— J 
July Dec {YarecUlradOOri 
June Dec VlCF. HnMng » | 
Nov. Apr. HaiMftg 

J fi- R H 7 

Nov. Beanes Snv£L 
Feb i Htri.fr. 

May FbrdiEriG8D„ 
Apr. BaredOdgwreJ 

AaglfdnuH'WnHpL 

[Jan. June RtnoJdO 

Feb. Aug RichYdrtjW.SOp 
,Oct May BotHnamlThoKj. 
Jan.' June tort Hrerralfip,.' 

Nor. Apr. BaortJIOp. 

July Jm. SnufooiKrewr 
Mar. Oct SretlleG.(lMi- 
No». A^-. Stater Sag Mp- 

Feb Aug Sack 

Oct Apr. fflskMpbUJto- 
Jane 9uvnaaclf8ip 
Jan. Ang Sbeephzidfc— . 
June Sima Snfis— 

Jan. MGnnra^ 

May SperetJacksco. 
Mar. ^racreCIk%v 
Dec. June Spacer GcresSpi 

Jan. June Sphax-fiBCD 

Feb S™«rlnd*— 

Nov.to^20n 

Jan. SwdeylBfltU.. 
Apr. SlneYW— 

Nov. r.CJL Group 
Mar. racelte___— 
MayrarhcMhK. 

. Jnn* Tleealemtt- 

| Apr. Sept te.Ateas.Uto— 
MV „ nureaDBU-. 
Mar. Sejjt roaki"sF.H.5p- 

IriaKoBp. 

Aug WplaFdria— 
May Oct rabelnrorit El- 

Mar. .July rurrilL 

[Apr. Nov. lyraekCW.AJKL. 
Mar. Sept OedEsglMu— 

' Feb 

JanJDtdMre&wrp- 

VickoSfl — 

Sept VictErProdUCt|_ 

W.GI 

Apr. WadrinSOn 

Oct WaCODlMfeUt 

May Walker iC8WJ_ 
Nov. WardtT.WJ- 


[July 

^ July _ 

|l 26 H?n- 


3.0 

l 


ENGINEERING, MACHINE TOOLS 


April 


IA.CE. Machinery 


OCt' JanejAJ>.V.Mp_ — 
w (Eagre. I— 


Aft. 

Apr. 

May 


DeclAerewt 

DolDa'A’. 


Not. kdweri Group 
June Dec. Alan S%Ccn — 
Sept. FebAnafQBaBoor. 
Oct Ajx. AlleaW.G — 
April Alom'n’mCtep— 
Jan. July Anal. Pmrer — 
Feb Aug. AKfcn.Sctyde25pJ 
May Oct Anglo Swire — 

Oct May Ash k Lacy 

— Ass8ritisB 12*p. 
Jan. July AsotTodine— 
Oct Apr. Astra Secs, llhu. 
Jan. July Aurora RfabSSg 
Mar. Sept .lustra. (Janes) .. 

A {»i! Auto-Oil 5pt 

,Jan. Ape Avreys 

Nov. 3iayBabaick*W. 
Dec. June Buka- PBt.50p- 
April Bamfanfe20p 
Nov. May Barton 6 Sons— . 
May Nov. BstefwnLjaop 
Apr. Dec. Bexulod 10p„ 

* — ' Beeston Fni 59p} 

F*. Oct BeranlD.FASp— 
Oct— Jl® Barer Pearock5p 
May Dec. BmaidQnateast. 
Jan. July Bmngfcn. Mint _■ 
Aug. Feb BlumPdlrilOp. 
June Dec. Blackw'd Hodse- 
Oct May BjBserEng29p- 
May Dec. Boti-Hoa Wm lflp_ 
May Feb Brahma Hill luji. 

Jan. Oct BraithwiteEl 

Not. Mar. Brasway lDp- 
Jan. July Bltonse Dad 10p 
Bntish Northrop. 
Nov. May Brit Mta-kere- 
Jan. Apr. Brit Stesm 20p„ 
June Jan. Brockhoase — _■ 
Aug Dec. Bran's Cast 5|ri>— 
Nov. May Bronx Bag J%_ 

fereokeTool 

Jan. June Brother d PL 50p. 
Apr. Oct Bnnro£T3wse_ 

Feb. Sept Brown Job £J 

Sept Mar. BaSlaaghlDp — 
May Dec BmgeaFred — 

Feb Aug BoUerfU Hty 

J une Feb Candied Eng. IBp 
Jan. Jnn* Cjpper NeU IBp 

Jan. Jane Care lo Eng. 

Oct. May Cartwright 2 IBp 
Feb July Castings lOp—. 

Not. June Cent Warm 

Jan. June CbaJmmtaiflp. 
Feb July ChanriagSp. 
Jan. June Clarke Cfiepm 
Jan. June Cfejtcn Son 5Dp_ 

Dec. May CIifiord(Qit£l7_ 

Dec. May Coxed HTb lOp. 

Sept Fob CcheafAiaip 

Aug. Feb CompAir I 

June Dec. D.«i:enbrte Mp— 
Apr. Oct CookW.Shetaip 
Jan. JuneCoopcrfWlOp— 
Mar. Sept. Ccepcr rods. Wp_ 
Mar. Ang. Ccraawrii20?_ 
Ang FeS. CrasileGraop — 
Feb July Crown RoaselOp 
June Dec Coraalns 7CT4_ 
Dec. Apr. Banks Coool'a- 
Ap-. AugDartm , ft!n7.5p- 
Oct Av, DraAMefATOp. 

Apr. Oct Daiylat 

February Prison lOp 

Dec. June Drib Hetri 

MffiT DecDaoisJAlOp. 


Sept Deri lend SBpu 
hfoSteauttre- 
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Ambassador’s home shelled as fierce 


imimeowm 






fighting grips centre of Beirut 


BY OUR OWN CORRESPONDENT 


BEIRUT, March 2L 


A MORTAR shell exploded in 
the grounds of the British 
ambassador's home here yester- 
day. It smashed windows and 
severed power lines hut caused 
no injuries. 

It was one of several that 
landed near the embassy. The 
ambassador. Mr. Peter Wake- 
field. was inside at the time. 

Fighting again raged here, 
particularly in the luxury hotel 
area, with Moslem and left-wing 
forces grouped together in the 
Ai Mourabitoun militia of Hie 
Independent Xasserite Move- 
ment claiming to have .raptured 
the Holiday Inn. This was 
denied, however, by the Phalan- 
gist Party, whose forces have 
been occupying the building. 

Elsewhere in the city the light- 
ing over the past 24 hours started 
.what appeared to be two big fires 
in the commercial centre. The 
known casualty toll over the past 
two days rose to more than 5C 
dead and 125 wounded — pushing 
the total since the March 11 
attempt at a coup by Brigadier- 
General Aziz Ahbad to at Ica.st 
375 dead and 550 wounded. 

General AI-Ahdab to-night set 
up a 14-man Command Council 
to conduct military operations iE 
President Suleiman Franjieh re- 


fused to resign. 

The General will head the new 
Command Council for Military 
Operations himself, but it in- 
cludes two leading members of 
the rebel Lebanese Arab Army — 
Lieutenant Ahmed APKhatib and 
Major Ahmed Maamari. 

Ignoring Syria's efforts to avert 
a full-scale 'military showdown, 
forces of the predominantly 
Moslem Left and Right-wing 
Christian militia have been pre- 
paring for what promises to be 
a decisive battle for Mount 
Lebanon, the Maronite Catholic 
heartland of the country. 

According to reliable reports, 
thousands of Dnize fighters 
mobilised by Mr. Kamal Jum- 
blatt. their feudal leader, and 
their Left-wing allies have taken 
up positions on the hills around 
the town of Aley overlooking the 
Christian village of Al Kabbalah 
on the main Beirut-Damascus 
highway, some 15 miles east of 
Beirut 


Onslaught 


At Al Kahhalah. Lebanese 
Army troops loyal to President 
Suleiman Franjieh have moved 
tanks and rocket launchers to 
bead off the expected onslaught 


according to eye witnesses. 

Mr. J umb 1 at, who is the leader 
of the Left in Lebanon as well 
as. the Dimes’ chief, has 
announced that be had worked 
out a military plan for reopening 
the highway at A| Kahhalah 
which would also give him access 
to Baabda three miles down the 
hill towards Beirut where the 
Presidential Palace is located. 
The latest crisis was precipitated 
by President Franjieh's refusal 
to accept' demands— -first made 
on March 11 — for his resignation. 

Militarily, Al Kahhalah is con- 
sidered as significant as Al 
Damour,- which fell to the Druze 
warriors and Palestinian 
guerillas in January. The fall of 
Al Damour gave the left-wing 
forces full control of South 
Lebanon. 

According to sources close to 
Mr. 'Jumblat.' his followers now 
have virtual control over the 
southern mountain district of .Al 
Chouf where the Druze fighters 
have disarmed Christian villages 
and thus secured their rear. 

With the help from his top 
Druze military' aide, the retired 
Major-general Shawkat Shoukair, 
Mr. Jumblat has prepared a 
military strategy’ which he hopes 


would eventually give him con- 
trol over all the Lebanese moun- 
tainside. Gen. Shoukair had 
served as Chief o? Staff of the 
Syrian Army some 15 years ago, 
and has been living here since 
he left Damascus. 

Under the plan. the. left wing 

are working to unify their 
troops in one force to be railed 
the “ Fakhreddin Army," after a 
Druze ruler of the 17th cemury. 

In the past four days, there 
have been heavy artillery duels 
between rival factions in the 
Aley-Al Kahalah region and other 
mountain districts. There are 
also said to have been mass 
killings in that area reminiscent 
of the massacres carried out by 
Druzes and Christians there in 
1880. 


Refusal 


More than 200 people have 
been killed in the past week since 
fighting resumed in wake of 
President Franjieh’s refusal to 
resign under military and politi- 
cal pressure. 

Syria, which has intensified its 
efforts to check the fast 
deterioration in the situation 
here, has urged Lebanese leaders 


who have visited Damascus in 
the past few days that a military 
battle must be avoided at all cost 
Damascus has warned that the 
Lebanese situation now poses a 
threat not only to Syria but also 
to the entire Arab world. 

Three to? Moslem leaders held 
talks with President .Hafez al 
Assad in the Syrian ^capital 
yesterday, and returned in the 
evening speaking with guarded 
optimism. 

Before going lo Syria on 
Friday. Mr. Rashid Karami. the 
Premier. Mr. Kamel al Asaad. 
Speaker of the Parliament, and 

Mr. Saeb Sal am. a former prime 
Minister, all escaped unharmed 
from an attempt on their lives 
when rockets set fire to the 
Syrian aircraft which was sent 
here to take them to Damascus. 

Christian leaders were meet- 
ing to-day under President 
Franjieh to consider the Syrian 
proposals, which are reported as 
a call for re-establishment of law 
and order and formation of an 
interim Cabinet; to be followed 
by the election of a’ new Head 
of State. They were carried by 
a delegation of the Phalangist 
Party which has already visited 
Damascus twice. 


Call for consumer £10m. grant offered to BP 


The 5.1 per cent rise, season- 
ally adjusted, in Ml during- the 
four weeks ended February 18 
cannot be taken quite at face 
value. The Bank of England 
emphasises that the seasonal 
adjustment is highly tentative, 
given the near disappearance of 
the tax-paying season. But the 
acceleration of the money 
supply is confirmed, .if less 
spectacularly, by the mote 
broadly defined M3, which rose 
22 per cent The figures show 
what happens when the authori- 
ties stop selling gOts— they can 
have sold barely £50m. to the 
month to mid-February, and 
practically none since. 

One month's figures will not 
worry the Bank; . its March 
Bulletin .was reconciled- - to 
fluctuations month by . month, 
and ’even quarter by quarter. 
But ; the gilt-edged market is 
aware that if the authorities do 
not find a natural opportunity: 
for large gilt sales' in the next 
few months they may have- to 


ends this month; over this loi^em ptwgfcefg 
period the dollar, has .appre-thlfl^.thfi.mark!^i^ 
dated by nearly 25 per cent, tn about Hawde^V'j&L 
terms of sterling and Sheppards and, _acquisltioa pfj 
are now expecting a 40 per whCTe^ Leslie arrf/G^ 
cent earnings^ per share gain by se dor ’sreorr en t jl 
Heath. lattonand a bld qa 

The difficulty, however! is 
that such exchange gains may - -y' : 
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likely to be a consequential a CPP statement^ 
impact on sterling costs . after, .first to.; .produce- vt 
a time lag. Fortunately there figures complete * 
are other bullish -arguments for tors’ report. And 
the insurance brokers. ‘ showing the cost id; 

The shrinkage of 
American underwriting capacity - 

has bmtf* « .*«<* -MW uSSSSnStt 
volume of US. business tq ^ 

London market alnce miff-HtM, 
coupled wi* an upward move- ^ ^ 

, -rr~~ i 4 — ■• -»> teregt. i This . ipfaf 


lq« 

lose 

in 
trad 


repeat their interest rate tactics 
of last October. 


representation on 
worker-boards 


Insurance brokers 


for acetic acid plant 


BY ADRIAN HAMILTON 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


REPRESENTATIVES of con- 
sumers should be allocated one- 
laird of the seats* on company 
Boards rf the TUG’S ideas for 
trade union-based worker- 
directors are given statutory 
backing by the Government, says 
the National Consumer Council 
to-day. 

Tbe proposal comes In written 
evidence prepared for the 
Bullock inquiry on industrial 
democracy. The Council, estab- 
lished last May by the Govern- 
ment to represent the interests 
of consumers. 

The main point made by the 
Council, however, is that the 
mandatory imposition of direc- 
tors representing special 
interests should be avoided and 
that directors representing 
workers and consumers should 
only be appointed voluntarily, 
according to individual merits. 

“If the TUC proposals do in 
the end win the day, however, 
then the National Consumer 
Council is fully convinced tbat 
to balance representatives of the 
employees there must be repre- 
sentative.® of consumers as well 
to prevent the kind of carve up 


that would otherwise occur.” says 
the evidence. 

Mr. Michael Young. Council 
chairman, launching tbe evidence 
at tbe week-end, admitted tbat 
this was a “fairly negative” 
approach in tbat the Council was 
on the one hand opposing 
directors statutorily represent- 
ing sectional interests, while on 
the other being prepared to 
tolerate them if the TUC won. 

Mr. Young was also vague as 
to what special consumer-style 
interests, for example, a motor 
car manufacturer would bring to 
a machine tool maker’s Board. 
Tbe Council might have to water 
down its idea to allow environ- 
mental and other interests on to 
Boards, as well as consumer 
representatives. 

The Council suggests that its 
consumer directors, who would 
be . recruited by companies 
through newspaper advertise- 
ments as the British Airports 
Authority has done, should have 
one third of a Board’s seats. It 
seems likely to develop this idea" 
further when it publishes 
proposals on the consumers’ 
role in nationalised industries 
in July. 


Continued from Page 1 


Rhodesia statement 


THE GOVERNMENT is negotiat- 
ing with BP Chemicals a flOm. 
interest relief grant to bring 
forward tbe construction of a 
£50 m. extension to its acetic acid 
plant at Hull. 

The Department of Industry 
offer, which goes before Parlia- 
ment under a “ positive resolu- 
tion ” scheduled for next Wed- 
nesday, would be the largest 
grant to be made under the 
Government’s recently intro- 
duced accelerated investment 
scheme. 

Under the scheme, for which 
£120m. has been made available, 

I the Department of Industry can 
'offer substantial interest relief 
grants to companies which can 
prove that they are bringing for- 
ward investment that would 
otherwise have been delayed or 
not undertaken at all. 

The scheme is part of the 
Government’s policy of concen- 
trating assistance on specific 
industries and objectives— in 
this case counter-cyclical invest- 
ment.* Already £32m. of grants 
for projects costing some £200m. 
have been approved including 
substantial investment projects 
by Lucas. Ransome Hoffmann 
Pollard and Reckitt and Colman. 

The BP Chemicals project i$- 
the largest so far known, 
although there are believed to be 
other projects under discussion 
involving as high, if not higher 
grants. 


BP's plans — which si ill have to 
be given planning permission 
and be approved by ihe Board 
following the settling of finance 
— are thought to involve the near 
doubling of the company’s 
acetic acid capacity from 190.000 
tonnes a -year to 340.000 tonnes 
at the cost of some f40-£50m. 

The project, based on a new 
processing system recently 
licensed from Monsanto, had 
originally been deferred by the 
company in view of the poor 
market conditions and financial 
stringencies. 


Methanol 


To meet the criteria for grant 
awards, construction will have 10 
start by September this year, 
with completion planned towards 
the end of the decade. A plaut 
of this size would presumably 
employ around 1,000 men in the 
construction phase, while a sub- 
stantial proportion of its output 
would be exported. 

BP CbemicaJs is currently the 
largest producer of acetic acid in 
Europe. The acid is used as the 
basic material for production of 
vinyl paints, textiles, solvents 
and some herbicides. 

The Monsanto process on 
which the new plant will bp 
based uses methanol / carbon 
monoxide as a basic feedstock 
and the raw material will almost 
certainly come from North Sea 


gas. possibly from BP’s West 
Sole field which discharges at 
Easington in Yorkshire.* Under 
the legislation concerning gas, 
companies can take natural gas 
directly for petrochemical manu- 
facture without the supply being 
offered first to the Gas Corpora- 
tion. 

The size of the grant offered 
relative to the cost of the total 
project suggests (hat an unusally 
high proportion of the financing 
wiil be met by the Treasury to 
induce the company to bring the 
investment forward to this year. 

Under tbe Industry Act. any 
grant over £5m. has to receive 
the approval of Parliament and 
this will be sought on Wednes- 
day. when the Government can 
be expected to point to the 
employment, regional and export 
benefits that the investment will 
bring. • 

Response to the Government’s 
accelerated investment scheme 
has been extremely good and the 
Department of Industry is taking 
a close look at applications to 
ensure that the projects are of 
sufficient worth and are 
genuinely being brought forward 
before approval is given. A 
rejection rate of nearly 50 per 
cent, has been experienced so 
far. Around £85m. remains in 
tbe kitty for offer, with the main 
negotiations taking place for 
major multi-mi llicyi pound pro- 
jects. 


The weakness of sterling has 
given, a new lease of life to the 
insurance broking sector, which 
was flagging a little, relative to 
the market, in the early weeks 
of the year. ' Stockbrokers 
Sheppards and Chase, already 
moderately bullish in their new 
review of the insurance brokers, 
have rushed out upgraded earn- 
ings estimates for 1976.. Their 
view’ is that the drop in the 
sterling exchange rate has 
increased the likely average 
pre-tax profits growth rate for 
the sector in the current year 
from 15 per cent, to over 20 
per cent. 

The major effect comes from 
the revaluation of balances held 
overseas. Typically, over half of 
brokerage is earned abroad by 
large brokers, and since they 
can hold the cash for six 
months before converting it 
into sterling, it is likely that 
brokers hold something like a 
quarter of total annual broker- 
age in dollars. So a 5 per cent 
sterling devaluation could raise 
income by around 1$ per cent., 
equivalent to a 4 per cent 
profits gain. In addition, over- 
seas profits will be consolidated 
at more favourable . rates. But 
the most dramatic exchange rate 
effects will be seen in those 
cases where the financial year 
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sians were longstanding sup- 
porters of the MPLA. whereas the 
South Africans had gone in of 
their own accord. 


There was no attempt in tbe 
negotiations with M. Lunkov to 
seek Soviet pledges of non- 
intervention in other parts of 
Southern .Africa. including 
Rhodesia, although there is 
already a Cuban presence across 
the border in Mozambique. 

The feeling is, however, that 
it wiU now be easier to put moral 
pressure on both the Cubans and 
the Russians to follow the South 
African example and Southern 
Africa is likely to play a promin- 
ent part in the talks with Mr. 
Gromyko. 


• In Salisbury. Mr. Nkomo 
accused Premier Smith of lying 
in saying Britain had asked the 
nationalists to demand black 
rule now. 


He told reporters the basic 
policy of his African National 
Council faction was *’ one man, 
one vote — majority rule now." 

By saying the British Govern- 
ment had asked him to demand 
it. Mr. Smith had told “ a deliber- 
ate political He,” Mr. Nkomo said. 

Mr. Mark Chona, political 
adviser to Zambian President 
Kenneth Kaunda. yesterday flew 
to London on what a Presiden- 
tial spokesman said was a private 
visit. 

But it seemed certain that Mr. 
Cbona’s mission was to urge a 
new British initiative in Rho- 
desia following tbe breakdown 
of constitutional talks. • 

It was believed in Lusaka that 
Mr. Chona. who has played the 
leading role in tbe ** detente ” 
dialogue between Zambia and 
South Africa, would urge British 
military intervention in Rho- 
desia. Reuter 


Press Commission to explain 


its wage calculations 


THE ROYAL Commission on the 
Press is to publish more details 
of how it collected statistics 
about earnings in Fleet Street, 
is was announced yesterday. 

Profesor O. R. McGregor, the 
Commission chairman, issued a 
statement which said: 

”1 have .read criticism in 
to-day’s Sunday Times of the 
methods and procedures adopted 
by the commission In the course 
of collecting and presenting 
statistics about earnings in Fleet 
Street. 

“In order to prepare our in- 
terim report, we were compelled 


to undertake a pioneering statis- 
tical investigation and to deploy 
data about the occupation, earn- 
ings and age structure, of the 
whole work force never before 
available. 

“ The commission were 
enabled to accomplish this lo 
time by the wholehearted co- 
operation of all publishers. 

"We will be publishing an 
account of our statistical methods 
and procedures to supplement 
that contained in our Interim 
report. 

"I reject entirely the implica- 
tion In the Sunday Times article 
that, these were unsatisfactory. 


and I state without reservation 
that the statistical data presented 
in tbe tables and commentary of 
the report are reliable and that 
the conclusions drawn from them 
are realistic. 

“As for the criticism made of 
tbe comparison drawn by some 
commentators between the earn- 
ings of editorial and production 
workers, the statistics published 
in the report Cully justify the 
significant conclusion which is 
reached, that the average earn- 
ings of editorial employees rise 
in a pyramid from the base of 
the btgh earnings of production 1 
employees." 


Schlesingers Nil Yield Fund is specifically designed k 


Also suitable for -^-Trustees -^Children's Investments 
^■Capital Transfer Tax planning 


Tax Rate* 50 % 


Capital 2% equals 

growth of 4% equals 

6 % equals 


Weather 


UK. TO-DAY light wind. Max. SC (46F).- 

CLOUDY with rain at times and N. Wales, Isle of Man, N. Ireland 


Natural gas substitute made 


snow on high ground except in 
the East 

East Anglia, E. England 


Mainly dry with sunny periods. 
Max. 9C 14SF). 

N.E. England. Borders, Edin- 


Cloudy but mainly dry and burgh, Dundee and Aberdeen 


rather cold. Max. 7C <45Fi. 


Cloudy with rain at times and 


from coal by new U.K. process 


North and South England, the snow on high croUMd. Wind S.E J 
Mid'^nds, Lakes J^? 1 - ' j 0 <5 F 1. c . . 

h£ I ou «? rain at ,iraes - N a.ss ,1 :rA ssmss 

Chunnpl W S.W. Engfcnd. 3?,“ 4C 

Cloudy wifh rairfliMimes and SfffiJSSSS 


BY DAYID RSHLOCK, SCIENCE EDITOR 


BUSINESS CENTRES 


Vday | 
MHMv 
•C «F 


5 an ° Cloudy with rain and snow on 
high ground. Max. 7C (45F). 

— — - Outlook; Mostly dry with 

aiSSy bri Sbt intervals. 
d C Tp Lighting-up; London 19146, 


Alexandria c 21 79! Luxemburg: s i » Manchester 19.56. Glasgow 20.04, 

Amsterdam S 5 ti' Madrid F i? 63 Belfast ->n H 

Athens F 61 Manchstr R 2 37 


Bahrain C 19 as; Melbourne C is 61 

Barcelona S 15 59|Mcxk« C- S 28 6S 

Beirut . F IS M Milan F U 32 

Belfast C 9 Montreal R 5 41 


HOLIDAY RESORTS 


Beirut . 
Belfast 
Belgrade 
Be riln 


Belgrade C 2 M, Moscow- Sn -3 27 

BerUn F 0 32 1 Munich S - • 2S 4.,^*, 

Birmshm Sn 5 ti.Xtwcainle Sn 3 33 rrien 

BrlMOl R 6 42 New York c its si £fr£lTr 

2 ™ 5 ?L 5 * ' 52 * SSSSm 


Brussels S 
Budapest V 
r,. Aires S 
Cairo S 
Cardiff R 
Cologne 5 
Copcnbsn S 
Dublin C 
Edintarpti R 
Frankfurt S 
Genera S 
Glasgow Jt, 
Bclsioli 1 S 


V'dar . Y'dajr 

Mid-day I Mid-day 

•F l C C "F 

F M S7'.rerscy • R 7 ■» 
c is m r.as Ffnu. G tr S3 

S IK si Majorca F 17 B 


F 1 S 8 « Blackpool R 4 3B' Malaga 

t J td | -if ^ Bordeaux S 16 m' Malta 

S 23 H RrvklflTik C * S RoaI“S^ « « 43. Nairobi 

I S 4i:Sh *! T ro ? Tj h Gasafclnea C IS 61 Naples 

* 4 W-Ron,- J F M §CflW Tn - ■ S = TT-Mw 

S t ZSEm* ■ 3? assr -11 ! is SS5S? 

C 9 4S,SwcMiolnt S -2 2S clbraUar F 7 SlSSEi 

R 5 ll.Sirashoats s 5 t. S 

S 2 36 Sydney S 2:. 77 


t SlfflAm | i? O SS55ES--S i 2»?as£ 


ft 43 Salaburs 


Glasgow R a ti. Tokyo 
Belaioki S -a^TToronw 
Hons Rant S .17 «Sj Vienna 

.la'hiint R 16 fil 'Warsaw 

Lisbon F 15 »r Zurich 

Lomtnn r S «; 


: Inverness ■ C 
!-L-ef Man R 


6 43 | Tcnenie 

7 45, Valencia 


F » 68 1 
R 15 59; 

s ;i n 

C Q ill 
C 14 57 1 
F 1» Ml 
C 13 35; 
F 16 61 I 
F 0 S2! 
V 16 61 ! 

C 12 Mi 
S IS b4 


C 9 w • 4a.» aiencia 5 IS b4 

v _T S Istanbul Is 8 Venice K s 46 

S— Sunny: I-— Fair: C— Cloody: R— Rain; 
* s ^ ^ Sn — Sum, ; Fc— Foe 
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BRITISH GAS has successfully 
demonstrated in a £5m, experi- 
ment the key stage in a nvw 
method of making a substitute 
for natural gas from coal. 

Tbe ~ process could keep 
Britain’s gas grid at full pressure 
when the North Sea supplies 
begin to diminish, and could 
provide a substitute natural gas 
(SNdi for parts of the U.Kl’too 
remote to be joined economic- 
ally to the grid. 

Results of the latest demon- 
strations at British Gas’s West- 
field development centre, Scot- 
land, are being presented to 
U.S. energy officials in Washing- 
ton to-day by Mr Denis Hebden 
the programme director. 

The likelihood is that the first 
big commercial-scale plants 
manufacturing SNG will be built 
in the UB. where demand for 
natural' gas has already out- 
stripped supplies. But U.K. gas 
industry executives believe the 
Westfield demonstrations have 
pul British Gas in the forefront 


for a major design and engin- 
eering contract from tbe U.S. 

Dr. John Gray, director .or 
research, British Gas. said tbe 
process is the only serious con- 
tender at present for the total 
gasification of coal. “And wc 
are the only ones with the 
experience and know-how.” 
Several difficulties have been 
overcome in. the year since work 
began. 

The process is based on the 
high-pressure slagging gasifier, 
a technology invented by British 
Gas for rejecting the non- 
combustible portion of coal — 
which can be as much as 50 per 
cent.— as- molten slag instead of 
solid ash. 


Quality 


The advantages are greatly 
increased throughput of coal, 
which could reduce the capital' 
cost of the plant by a factor of 
four, and tbe ability to handle 
very poor coals. 

The Westfield demonstration 
plant recently completed two 


seven-day lest runs in which 
coal costing. £10,000 a day was 
being consumed. It yielded gas 
at tbe rate of 25m. standard 
cubic feet per day. of a quality 
deemed ideal for further con- 
version to SNG. 

The coal used so far has been 
mostly local except for- one ship- 
ment of a hard UB. coal. 

Work on tbe slaggtng-gasifier. 
including the cost of converting 
the original Lurgi gas-making 
plant— made redundant when 
natural gas reached the area — 
was financed by a consortium of 
15 U.S. oil and gas companies, at 
a cost of SIQm. Conoco Coil 
Development Company is co- 
ordinator for the sponsors. 

The U.S. is considering a com- 
mercial scale unit with about ton 
times the Westfield output. 

British Gas is discussing with 
its sponsors and the Energy 
Research, and Development 
Administration, the development 
of a larger unit size of slagging- 
gasifier with perhaps five times 
the present output. 


Total Net Returns 
Many investors are now 
l ookin g increasingly at total 
NETretums from investments- 
rather than at gross .dividend 
returns which can suffer very 
hig h rates of taxation. 

Tbe table, indicating the gross 
income yields equivalent (at 
varying income-tax rates ) to 
tbe specified, gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Trust. Here, 
very modest relative capital 
gain offers the same net return 
as a very high gross income at 
the upper end of the tax range. 
In fact, for the 70% fax payer 
capital gains in an Authorised 
Unit Trust are worth at least' 
2.9 times as much as the same 
income return. 


inherent in Authorised Unit Trusts, 
-Schlesiagcr Trust Managers hive - 
resolved this difficulty and can also 
offer a diva-shied portfolio. 

Three Portfolios in one 
The Fund is divided into 3 separate 
portfhfcos. 

I. Fixed Interest 
This portfolio includes '‘Surtax" " 
GOn where the redemption yidd is 
saboomrially represented bycapital - 
gain. ThivjHjrxf olio an d css b awai ring- 
investment currently accounts for 

51% of die Trust. 

a. Overseas Growth Stocks 
This portfolio - some ^ a of the 
Trust - includes particular emphasis 
on the U.S. stockrnazket, currently . 
devoured by the Managers.-. . • 

Back-to-beck forejgnqurrency 
iwabties are used to avoid substMJti- 
all>- ibe risktof tbe dollarpreinrum. - 
- 3 . UJC. Equities 


appreciation) ttamthi 
on fixed interest dcpD 
•the Fond will hot nwv*, 
with any ordinary cha "5 
The managers .wiUalter r 


or the portfolio as tpprof 
achieve the objective aft 


An in vestment intbisR 
be regarded n long terin 
/‘PDftS** -the reco 

afion of xaaxry jpofo 
advisers. . 


Tridem^Yie&rFuwi 


♦ . 


'This ponfolio- cuncntJy g°iof the 
Trust - includes tow yielding 
equities and a small p ro p ort i on in 
the Capital Shares of Dual Capital 
Investment Trust Companies* .- 
TheFunff* aim ti to tniaimiK - 


i 2,500 to £1003900. -F3 
provides regular detailed 
portfolio valuations, COM 
mriwtioas to meet therm 
riuassa* - 

* The %qrcs used throe 
. based tm: Use April tsrfti 
Minimum investment 
Fund ia 4X500 or jjspo, 


For full detaHsp] 
Client Liaison Db 
S chlraingcra, 140 


volatility whilst offering a higher 
return (by way of total 


Dorking, Sut-rty.IFyu 1 
Ift awgc wy w iyt 

^raytbnt^?LoSiM*' 


Aims and structure of the 
‘Nil Yield’ Fund 
This Fund has been designed to 
achieve a portfolio return principally 
or wholly by way of capital gain. 
However, the manager* expect 
that there will bee man income 
distribution Oft the Fund about 
every a — 3 ycars^Therc are 
specialised techniques to achieve 
sucha return but most ore impractical 
for the private investor since they 
need connanr monitoring and a high 
degree of technical expertise besides 
considerable administration. 

By concentrating full time 
professional management on one 
ponfolio and using to Full advantage 
the tax and administrative efhciejiaw 


NIL YIELD 


* 1 1 would. like full 3 J^******^ 

j onthePIMS*NilY«: - . ^4 1 1 jTT* 


exdusiveio 


® Spevialht* in the ounagvttfvnt of 
privaiv, «.rtitnfionaI«id petulon fund*. 

SchlMtnaer Tijtar Muteavrs Ud^- 
19 ’Hanover Sadff. London W IR 9DA. 

T«b0t-409 3TOO ... . .1 
TeilaittiWiil omint T 
Tit Dod.uw rfl.»ft1S64ti- . ' • 
-MrtuJvn at the AswodtiM-of L'wrTrme . 
Miiibnrrs. ,V« .. 


La liaM ain|)Ml 


ResiKcred at the Pow OW«- Poiaed HF Ctonrma .qvsa Lttt for aitf -_p^«tovtf 
to foe Fmandal Ttoes Xrt,. ■ Br^rt *Hm*„ ^ . 










